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I Budget Summary 



by £1bn. 


Income-tax cuts hinge on pay deal • Drink and tobacco up 

IMF chief backs package 


> PUBLIC SPENDING programmes reduced by £lbn. 
ext year and £l.5bn. in 1978-79, Guts win hit food 
jbsidies, roads, new housing, school buildings National- 
;ed industries to reduce level of Government financing 
squired by cutting spending and raising prices* notably 
y a gas price increase in AprD. Details oLcuts below. 

> BORROWING: Aim is to reduce pubIic se?tor borrow- 
ig requirement (PSBR) by£2bn. to£S.7bn.bi’1977-7S 
id by £3bn. to about same level in following year, 
omestic credit expansion ( DCE ) expected tb fall from 
3bn. this year to £7.7bn. in 1977-78 and to. £6bn. in 
37S-79. Growth in money supply (M3) for -tlfii. year 
^recast at 9-13 per cent. Future targets to be set in 
;rms of DCE, not M3. 

> IMF LOAN of $3.9bn. expected to be agreed “in a 
- latter of days after end of year;” $1.15bn: available 
. nmediately thereafter; oyer $lbn. more b^mre end of 

977. In meantime, $500in. swap facility ; offered by 
j.S., $350m. standby credit by Germany. r ; .; : 

I BP SHARES: Government holdings of $£ shares 
educed from 68 per cent, to 51 pei* cent of .fo&L Sale 
. dll cut PSBR in 1977-78 by about £5 00m. • 

• > DRINK AND TOBACCO duties to rise iO per cent, 
i creased tax charged on standard measures:. Will be 
bout: beer lp a pint; spirits 31p a bottle; ,Vme 5p; 
■ Trtified wine 7p; filter cigarettes 4p for 20.. iKditiohal 
evenue £50m. this year, £280m. 1977-78.£ffect on 
etail price index: “rather over 1 per cent” £*•.' . 

} INDUSTRY: Regional employment prenutun with- 
rawn to save £l50m. in 1977-78, £17t)m.: ml97S-79; 
lore money for National Enterprise Board and Scottish 
-nd Welsh Development Agencies. New selective invest- 
ment scheme with initial allocation of £ 100m- to be 
pent over period of years. Further money for sectoral 
chemes to cost £80m. in each of next two years., . . 

$ UNEMPLOYMENT: Job creation programme and 
emporary employment subsidy, due to end. shortly, to 
>e extended to end of April when schemes, to cui-unem- 
doyment will be reviewed; £120m. more tol>fe spent 
lext year on cutting unemployment . 


BY PEJ£R RIDDELL, ECONOMICS CORRESPONDENT 


PUBLIC SPENDING cuts of £lbn. in the 
next financial year and increases of 
one-tenth in duties on alcohol and 
tobacco from January 1 were announced 
by Mr. Denis Healey, Chancellor of the 
Exchequer, yesterday, in conjunction 
withthe publication of the letter of appli-. 
cation for the $3.9bn. loan, from the 
International Monetary Fund. 

Mr. Healey was able to tell the Com- 
mons that Dr. Johannes Witteveen, 
managing director of the IMF, sup- 
ported both the Government’s economic 
strategy and its measures and was pre- 
pared - to recommend acceptance of the 
British request for a loan. 

The arrangements are expected to be 
completed “in a matter of days after the 
end of the year.” The loan will be made 
available over two years with $I.15bn. 
coming immediately and more than 
$lbn. further before the end of 1977. 

Mr." Healey was not, however, able to 
be very specific about the future of the 
sterling balances though he indicated 
that talks among central bank Governors 
and with the U.S. Government had 
“revealed a general desire ... to achieve 
a satisfactory arrangement for the ster- 
ling balances, and I believe it will be 
possible to reach an agreement before 
long.” 

Mr. Healey later said at a Press con- 
ference that a “great deal of progress” 
had been made at the central bank 
governors’ meeting last week-end. But 

Healey speech Pages 8 and 9. 


it is dear that the U.S. Government was 
not prepared to go any further on such 
- talks until affer agreement had been 
reached on the IMF loan. 

The Chancdior’s statement produced 
a favourable response last night both 
. from Mr. William Simon, the outgoing 
U.S. Treasury Secretary, and from the 
EEC Commission in Brussels. A key test ' 
will, however,."? come in the foreign 
* exchange market. 

Mr. Healey saidlast night that the initial 
fall in sterling after the package 
“reflected the - extent to which the mar- 
ket bad discounted the measures.” 


Standby 


Further support is to be provided “In 
anticipation o£ further drawings under 
the agreement with the IMF which will 
take place latSr in the year” (1977), 
with the reserves being strengthened by 
$500m. in thejform of swaps from the 
U.S. Treasury tod Federal Reserve Bank 
of New York $nd by a standby facility 
of S350m. from the Bundesbank. 

' The aim of tfce measures is to hold the 
public sector borrowing requirement to 
£S.7bn. in 197T-7S. This compares with 
the Treasury forecast of £10£bn. before 
the package and the £9bn. projection 
made in July. ’■ 

In addition ^ the proposed cut in 
public spending, this target is to be 
achieved by the sale during 1977-78 of 
part of the Government's stake in British 

• Letter* of Latent to IMF Page 9. • 


Petroleum to raise £500m.. though the 
State holding will remain at 51 per cent. 

A lower cost of debt interest is also 
assumed while the revenue f rom the 
increase in alcohol and tobacco duties 
will be used to finance higher spending 
on incentives for industrial investment 
and to reduce unemployment. 

The measures are in addition to the 
£lbn. spending cut and £Jbn. rise in 
National Insurance contributions in 
1977-78 announced in July. 

Mr. Healey, as expected, made no 
changes in direct taxation, apart from 
indicating his intention to improve the 
tax treatment of employees resident in 
the U.K. but working abroad on 
increasing exports. 

However, the Chancellor again linked 
the prospect of an income tax cut in the 
spring Budget with the talks on the next 
stage of the pay policy'. 

He said that, provided a suitable agree- 
ment was reached on wages and that 
the public sector borrowing requirement 
would not be pushed above £S.7bn.. he 
proposed to “use the available margin 
to reduce the present burden of income 
tax which I believe to be too heavy.” 

Mr. Healey indicated later that “signifi- 
cant” reductions in income tax could be 
made with the emphasis at the top and 
bottom ends of the scale. “But if there 
is a wages explosion, it would mean in- 
creased taxation.” 


Mr. Healey gave no indication as to 
where he expected this margin to come 

Editorial comment Page 16. ® Special articles Pages 10, 16 and 27. 


from, so without any major alteration in . 
the forecasts, there would have to be 
further fiscal changes. 

He also said that he would be discus- 
sing with the TUC and other bodies the 
inter-relationships benveen changes in 
earnings, social security benefit, pension 
and rates of direct and indirect tax. 

Mr. Healey who said that it “took some 
time to persuade the IMF that these 
were the right decisions.” also outlined 
monetary targets which should allow a 
fall in interest rates. This decline might 
be “slow at first” with no substantial 
drop at any one time. 

Monetary policy is in future to be 
monitored in terms of Domestic Credit 
Expansion rather than broadly defined 
money .supply. M3, with a reiterated 
target of £9bn. for the year to mid-April 
1977. and £7.7bn. in the following 12 
months. 

The latter application also makes it 
clear that if the methods of controlling 
the growth of bank credit produce a 
shift of the debt pattern, distorting the 
statistics, then the target for DCE will 
be adjused accordingly. 

Mr. Healey claimed that the measures 
would have a favourable effect on 
employment and that while unemploy- 
ment is still likely to rise next year, the 
increase will be smaller than would have 
otherwise have occurred. The package 
is expected to add less than 1 per cent, 
to the cost of living by the end of 1977. 

Continued on Back Page 


WHERE THE CUTS H(T 

£ million at 1976 Survey prices 

1977-78 
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NEWS SUMMARY 


compromise sought 
er pit ballot 



mJtterfc' carly -retirement campaign has moved into its most 
ilage after yesterday's 78 per cent, ballot vote in favour 
: Industrial action. Moderates in the National Union of Mine^ 
oThcrs iepc they, will be able to secure an acceptable <»mpra- 

He with tiie National Coal Board without having to use. the j , a “ f “ 'he t 
*'Wd iy their ™.*™. BtcX and l** 8. h” 5?” 


Some Tory approval, but 
Labour MPs sceptical 

*r RICHARD EVANS. LOW* EDITOR 

LADEN1S BEGLEY'S state- coherent economic policy." All it bad been introduced on in- 
rat- was. received with qualified the .- available evidence coa- .‘-trjctiDHF from the International 
Approval : by _ the Conservative cfusiwely shows the desperate Monetary. Fund. He welcomed 
Rront Bench.' but with deep and urgent, need, for a socialist the Government’s “belated con- 
scepticism amounting to despair strategy,”. . . the- • statement version” to the importance Pi 
by many Labour- MPs who did declared. . . - tbe money supply and to achiev- 

not share the. Chancellor’s The- Tribune- Group meets in |a 3 reductions in public spend- 
optimism -that the package would the Commons to-day,, and the full jn s- " ' 

lead to economic solvency and a Parliamentary Labour Parly will s “ ch Tor 7 su-'porr served to 
restoration of the Government's later give botb Mr.' Callaghan confirm to Labour backbenchers 
electoral fortunes; _ ■ and Mr. Healey whai promises LhG disastrous impact the pack- 

Tbere was no doubting the to be a rough grilling over a a ". e would have oo the party's 
sullen hostility to the cuts by package many MPs see as the _ 

Labour MPs. and Ttf misters were end of some of Labour’s most *?- . j r - , t0T e 

clearly ' worried last night about cherished aspirations. Walton, commented. Many of 

Ihe reaction from tbe trade union A bigger worry for Mr. ** * ' ver >' depressing 

movement to the - prospect of Callaghan than tbe ritual pro- ® u U n ? ove , ment ' 

higher unemployment and an in- tests of MPs will be the effect . Y"R ed ° n Mr - Healey to con- 

crease in the cost of living. 'he package will have on sia r Dls position. 

1 But to the relief of Ministers Labour's already, demoralised I reo -ij 

jthere will be no opportunity in supporters in the country. The ^ U,UI1 reaLllon . 

Parliament for Opposition par- bleak economic and employment Roy Rogers writes: Initial 
lies and Labour rebels to mount prospects and the cuts in public t;j-de union reaclion to ihe 
a sustained attack on tbe pack- services oul lined by Ihe Cban- package was that the increased 
age. The Chancellor's statement eellor will test party loyally Id unemployment and higher prices 
will be debated next Tuesday, the utmost. ihat would siem from it would 

!lo?jvuj? r,eS P r °0*Wy be With unemployment rising and an even greater strain on 

mounted from voting against the inflation continuing at a high relations between the Labour 
tiOvemment because of the effect level, the Government will be l,cve mment and the TUC 3nd 
on overseas opinion. vulnerable fn Parliamentary make negotiation of the next pay 

i. tt , • » by-elections in the coming suidelines more difficult. 

Urgent need, months. Tbe Tory leadership Although there was a fairly 

The Tribune Grnuo of t eft- remains convinced 'that by-elec- muted response from Mr. Len 


Pound and shares fall as the 
markets show disappointment 


BY MICHAEL. BLANDEN 

THE FOUND and share prices 
fell sharply yesterday afternoof} 
as markets reacted with disap- 
pointment to the Chancellor's 
measures. 

Ahead of Mr. Healey's speech 
sterling had risen to abou? 
S1.6S80. But by the time he sat 
down it had already lost more 
than 2 cents. In early dealings 
m New York tbe pound fell fur- 
ther but later recovered to 
SI. 6630. 

The rate closed in London at 
$1.6680 for a fall of 80 points un 
the day. with the raarke* sug- 
gesting that the authorities 
might bare given some modest 
support. 

The stock market saw a simi- 
lar reaction, with equity shares 
falling sharply in late dealings 
and the Financial Times ordi- 
nary index losing 10.5 points at 
313.S. BP shares fell 16p tn 



720p afttir the news of the pro- 
posed official sale. 

The gilt-cdsed market stopped 
dealings ahead of the speech 


until ibe FT Government securi- 
ties index ending O.oS higher at 
5SS2. 

The tone of the market; v.as 
heing set hv sterling, with tbe 
exchange markets report ina 
some profit-taking after the buy- 
ing which bad taken place ahead 
of ‘he package. 

The initial feeling was that 
the measures were not mush 
enough to sustain confidence in 
the pound, although dealers 
recognised that the market 
might not jeT have digested 
their full implications. 

Sterlings' movements to-day 
are expected to influence the 
prospecu oT a cut in the Bank 
of England's minimum lending 
rale to-morrow; Money market 
rates yesterday were indicating 
a fall of ! per cent, if main- 
tained :u the weekly Treasury 
bill tender. 


and Mr. .lack Jones. 

statement - attackin'’ the Than- s ° od , ‘ ham ' e of forcing an elec- " in * r members of The TUC 

SC^for ht ““ISalSi^ ti0n ne3Ctyear ' 2 ° Deral 00111,0,1 

package, which in no way- 


more 


tion next year. cenerai council were 

The Conservatives muted their Gibing about the cuts 
, t criticism yesterday because of T be strongest condemnation 

Labou^ ^noH^cs ^and , j, e effect an all-out attack could ff:ne. predictably, from Mr. Alan 

overseas, but tbe scale of Fisher of the National Union of 


criticised the proposed cut -in the defence was described by Public Employees. wbose 
of Mr Aiidr Sevan. 24-TearioM ) c<in9 'p ictl<>n industry, which sj r Geoffrey Hnwc. Shadow members have been ainona the 
Tro’skrtst as- the nartvls newl wou “ create further uneraploy- chancellor of the Exchemier. a; v^rsthit by previous measures 
you* Pax? , fTncnt. and the “shabby” cuts id — «• — * 1 '"* * v 






.1 


wo-year wages 
olicy suggested 

he Government sbonld conridrr * k a n i-ioua 

lakmc the next stage of rhe Aintree reprieve^, 
■juios policy, due to begin next Courtaulds has reprieved its 
ulj. run for two years, it is Aintree warp-knitting plant*- -u 
rened to-day in rhe latest Issue Liverpool after a large juajoriVy 
f ihe Bank of England Bulletin, of the labour force accepted TBS 
Tic Rank questions whether ail company's request for co-opera- 
he necessary wage adjustments tion in achieving .higher levels 
an he made in one year. Back of productivity.' Page 11 ' 

nd p«ge 7 Laker success r : 


hfYiiiH &frlca lAnn' The Appeal Gihrt ruled 
*°Uin ATHCH. loan Shore, the former Trade 

la relays Sank South . African Secretary, exceeded his powers 
ubsidiary is to \ invest RWm; tn taking; sway Laker Airjjrajm 
16 . 6 m. | in National 'Defence Skytrain licence to run cnes^- 
ionds. launched to -help- finance fare flights across the Noirtt 
lemth Africa's soaring defence , Atlantic/ ' 

' Tracw * fitHInw. a «din-8ct»>c 
lack Page , _ ^ have found 

beach. r near Windscale 
plant; said Mr. Anthwi. 

. .. » ■ . Energy Secretary. 

i'anonal Executive Committee: Wa ll Street . closed 3.16 up... at 
■oalt the Prime Minister a stingy Pw;78. 

np rebuff when, by 15 votes to. PbUce constable. 39. was shot 
2, it confirmed tiie appointment dcad ih rPbrMdown. Co. Armagh. 


ment, and the 
overseas aid. 

• ** This package bears 
resemblance to any clear 


endanserinc national safety." warned that in meeiinc the 
In general. Sir Geoffrey IMF conditions the Government 
no described the statement a* more ht-d accepted a cheque which 
and credible than in the past because Continued on Back Page 


Warm welcome from U.S. 


BY JUREK MARTIN AND DAVID BGU. 


WASHINGTON. Dec. 15. 


THE U.S. Administration warmly length of time for which ft will balances may follow the Paris 
welcomed the British package be made available appears to mpptjng of the Group of Ten 
to-day. Mr. Edwin H. Yeo, have been left deliberately vazue next week, and the U.S. remains 
Under-Socretary.. for monetary for the moment. This suggests committed in' -principal to some 
affairs at tbe Treasury, said that that the U.S. intends to keep a talks about the balances in due 
the S500ra. credit being offered close watch on the progress of course. 

to Britain was intended “ to con- the British economy in the H is argued here that the 
vey ottr support. for the overall months ahead. iniual foreign exchange market 

package which we think is an ex- The absence of any statement reaction to the package, which 
mi -ttw I ceiient one.” °n the sterling balances jndi- appeared io be indicating that n 

. • . — nadear !■ Thore was no official comment JhaT the British Govern- km mo mild, will turn out lo 

Premier snubbed Plant, 1 Ur. Anthony WMg-jfrom the Internationa] Monetary “ me . way .-° h *V° b f° n wrong ' 

v *" 'Fund - whose board probably will fonnulatsng its owa attitudes In this respect, attention is 

ifctifv formally the British loan t0 problem of the.tr resold- drawn to the " fine print ” of the 
on January 3. The full board «*«“■ , L agreement with the IMF, which 

has not seen the letter of « 51150 suggests that the. out- may not attract so much atten- 
intem agreed between the Fuad SOing Ford admin i stration may iu*n as the cuts in spending 
and Britain, but Us outlines have have concluded that it would be thfiuselves but which actually 
been discussed by man? of the impossible to settle such a com- impose fairly strict financial dis- 
di rectors. Plex problem in the limited time ciplines on Britain for a two- 

. Half- of the U.S. credit is to to it and that it would be year period. The formal linking 
.come, .from the Treasury's best left to the incoming Carter of the public sector borrowing 
'E xchang e Stabilisation Fund and Government. requirement to the gross domes- 

the other half in the form of However, Fund sources believe tic product is seen as one indi- 
Federal Reserve swaps, but the that some slatement about the cation of this. 
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LOMBARD 


A new procedure 
for monopolies 


BY GEOFFREY OWEN 


TO-DAY the Monopolies Cominis* 
sion report on " indirect electro- 
static reprographic equipment** 
—in effect, on Rank-Xerox— is 
expected to be published, more 
than three and a half years after 
the reference was put to the Com- 
mission by- the Heath Govern* 
meat Is It really necessary to 
take so long? Two other refer- 
ences. one on architects' and sur- 
veyors' scale fees and the other 
on bread and flour, are more than 
three years old, and the Commis- 
sion is apparently still at work 
on them. For a company like 
Spillers. which is having to cope 
with the Monopolies Commission 
on petfoods as well as on bread 
and flour, the demands on 
management time are consider- 
able. It should surely be pos- 
sible to speed up the procedure. 

Ministers’ views 

The delays are not just the 
fault of the Commission. There 
can be a lengthy period between 
submission of a report to 
Ministers and publication, while 
Government departments con- 
sider how they should respond 
to the Commission’s findings. 
This can continue for several 
months if the recommendations 
affect several departments 
which have different views on 
the matter. 

More important, there has 
been a tendency for companies 
themselves to be dilatory in 
providing answers to questions. 
Companies do not like having 
their affairs scrutinised by an 
outside body, especially if they 
have something to hide: since 
the report is likely to recom- 
mend some change in their 
trading practices (very few are 
given a completely clean bill of 
health), they are inclined to 
spin nut the process as long as 
possible 

It was partly to give the Com- 
mi'sion more authority in press- 
ijie for speedy replies that the 
Fair Trading Act of 1973 pro- 
vided for a period to be speci- 
fied within which the Commis- 
sion had to report- Since then 
it has been given anything from 
twelve to twenty-four months 
for monopoly references 
f merger references have a 
much shorter period), though In 
some cases it has been 
necessary to seek an extension; 
diazo copying materials, for in- 
stance, was referred in July, 
1974. originally with a twelve- 
month time limit. 

A body like the Monopolies 
Commission is never going to win 
a popularity contest among 
businessmen; it would not be 
doing its job if it did. It is 
criticised for being too slow, for 
being inconsistent for asking the 
wrong questions. The criticisms 


are mild compared to those which 
are levelled at the Federal Trade 
Commission in the U.S. This body 
has been accused of trying to re- 
define monopoly without Congres- 
sional sanction and of indulging 
in fishing expeditions to extract 
a mass of information from com- 
panies without any clear nation 
.of how the information will be 
used. 

Nevertheless, there are ways 
of improving the operations of 
the Monopolies Commission. At 
present it has 24 members and 
only one. the chairman, Mr. J. 
Godfrey Le Quesne QC, is full- 
time; the two deputy chairmen. 
Sir Max Brown, formerly Perma- 
nent Secretary at the Depart- 
ment of Trade, and Mr. E. L. 
Richards, a stockbroker, spend 
about two days a week at the 
Commission. The others spend 
only a few days a month there, 
working on the references to 
which they have been assigned; 
normally a group of about eight 
members, which must include 
either the chairman or a deputy 
chairman, will handle a mono- 
poly reference. 

There is a strong case for a 
nucleus of three or four full-time 
members (apart from rhe chair- 
man), who would be folly com-, 
mitted to the Commission and 
provide a sense of stability, and 
one of them would serve on each 
inquiry in addition to the chair- 
man or deputy chairman. They 
would help to speed up the Com- 
mission's work and, more impor- 
tant, could establish in advance 
before Die inquiry got under 
way, what the main lines of the 
investigation should be. Instead 
of looking into every nook and 
cranny of an industry, the Com- 
mission could focus attention on 
those aspects of its structure and 
behaviour which are relevant to 
the central question — which is 
whether a monopoly exists, and 
if so, whether it operates against 
the public interest. 

No theories 

The businesmen, bankers and 
academics who serve as part- 
time members provide a useful 
range of knowledge and experi- 
ence, but there are advantages 
in an "inner college” to provide 
a deeper and more continuous 
analysis of competition issues. 
It Is true that. In contrast to the 
U.S^ UJK. competition policy is 
not based on any theory about 
competition; every case is looked 
at on its merits, with no pre- 
conceptions. But inevitably some 
general views about competition 
emerge during the Commission's 
work, and these views would be 
more clearly and fully developed 
if there were a number of mem- 
bers thinking about the issues 
on a full-time basis. 


RACING 


BY DOMINIC WIGAN 


Doo’cot to win again 


DOO'COT TARK who made up 
for two disappointing displays 
when winning at Nottingham last 
month, re-ap pears at Uttoxeter 
this afternoon in the Second 
Division of the Sudbury Novices’ 
Chase, and if will probably pay 
punters to back him for the 
follow-up. 

In his race at Nottingham, a 
division of the Stour Novices' 
Chase, the Bury St.- Edmunds 
five-year-old showed no signs of 
the erratic jumping which had 
marred his previous efforts over 
fences, and it became apparent 
some way from home that he 
would win, barring a major 
blunder or fall. 

Ridden out with hand and 
heels, David Morley’s charge was 
not bard pressed, to beat the 
heavily-backed favourite El 


Meaio, with the remainder well 
behind. 

I feel confident that a repro- 
duction of that running will see 


UTTOXETER 

' 12.45 — Julian Swift** 

1.15— Prince Ardent 
IA5— Abo* 

2.15— Hidden Treasure 
2.45— Doo’cot Park*** 

325 — Saintly Purchase 

CAJRSLE5LE 
12.30— Dories* ' . 

2.00— Skiddaw View 

'230— The Last Light 

Doo’cot' Park disposing of to- 
day’s rivals, best or whom could 
well be Bear’s Paw. 

Morley and his stable jockey— 


Bob Davies— coaid land two 
other prizes, for Julian Stcifi. 
bidding to follow up a bloodless 
Kemp ton success in Div. 1 o' 
the Sudbury Chase and S&hrtiy 
Purchase among the runners for 
the Cnbiey Hurdle, appear to 
have comparatively simple tasks. 

Of the pair. I have most con- 
fidence in Julian Swift, -who - is 
likely to have his race sewn up 
a long way from home provided 
that ground conditions do not 
deteriorate overnight. 

At Carlise, it is .-interesting 
to note that the much-improved 
course specialist. The Last. L ight. 
has been withdrawn from_tbe 
Carlisle Crown and Mitre Hotel 
Chase in preference for a tilt 
at the Heads Nook Chase. 

It will be disappointing if this 
tough seven-year-old cannot gain 
his fourth course victory.- 


SALEROOM 


BY ANTONY THORNCROFT 


Mixed day for Old Masters 


THE LONDON salerooms are 
slowing down towards the Christ- 
mas break, but Sotheby's man- 
aged a mass of relatively minor 
auctions yesterday. The most im- 
portant, of Old Master paintings, 
brought in £227,150. 

Cortez, a Spanish buyer, paid 
top price of £8.500, well above 
estimate, for Tabernacle for a 
Devotional Figure, a late 15th- 
century triptych of the School of 
Cologne. 

The Leger Gallery acquired A 
Village Gathering by Franciscus 
Carree for £6.000, about twice the 
forecast while Ships in a Breeze 
by Willem van de Velde the 
Younger, sold for £4,600 — below 
expectation. . 


Soldiers Bivouacking m ° 
Church, by PbQlp Wouwermans, 
made £4.400, also less than fore- 
cast while a Holy Family from 
the circle of Peter Candid made 
the same price. 

A sale of later paintings 
fetched £27,079. A Dutch town 
scene by Pieter Christian Dom- 
na ersen sold for £2,600, and a pair 
of English village views by- 
Abraham Hulk made £1.700. 

A minor Sotheby’s auction of 
netsnke and Japanese works of 
art totalled .£35,167.- Top price 
was £520 for a gold. lacquer inro. 

Christie's held three rather 
routine sales. As usual, jewels 
attracted the top prices, with a 
total of £101,531. A chrysoberyl 


cat’s-eye and diamond circular 
duster brooch made the top price, 
£10,500, comfortably above fore- 
cast. 

A diamond brooch *oId for 
£8,000' to Kntchinsky. while a pink 
sapphire and diamond oval 
cluster ring made £7.000. The 
silver sale added £81,125, with a 
Charles n cylindrical tankard. 
c.1670, by Arthur Heaslewood 
Junior, going for £2,700 to Koop* 
man (in 1963 it sold at Christie’s 
for £1.050). „ „ 

A set of four George IV oblong 
entrfie dishes, made by Jonathan 
Hayne in 1829, fetched £2,800. 

Christie's also sold books, the 
property of Lord Bel per, for 
£29.156. All 360 lots sold. 


APPOINTMENTS 


NatWest executive changes 


Mr. A. G. Touche, chairman of 
Touche, Remnant and Co„ has 
been appointed a deputy-chairman 
of NATIONAL WESTMINSTER 
BANK to succeed Mr. -J. A. F. 
Binny, who retires from that 
office on December 31 on reach- 
ing retirement age. Mr. Binny 
will remain a director of the 
Bank. Mr. Touche has been a 
director since joining the Board 
of Westminster Bank in 1067 and 
is chairman of its outer London 
Regional Board. Mr. D. B. Money- 
Coutts. chairman and managing 
director of Courts and Co- has 
been appointed a director. He 
also serves on the Bank’s South- 
East Regional Board. 

* 

Mr. J. R. Richardson and Mr. E. 
Tomlinson will retire as directors 
of RANKS HOVIS McDOUGALL 
after the annual meeting on 
January 27. Mr. R. G. Rogersoru 
who was appointed a director last 
May, will commence taking over 
Mr. Richardson's executive re- 


sponsibilities for financial matters 
within the group. 

Viscount Weir, chairman and 
chief executive of the Weir 
Gronp, is to resign as a part-time 
Board member of the BRITISH 
STEEL CORPORATION at the 
end of this month due to addi- 
tional business responsibilities. 

- 4r. 

Lord Aldington has become a 
non-executive director of WEST- 
LAND AIRCRAFT. Dr. G. S. 
Hislop has retired from the 
Board, but will . continue in an 
advisory capacity. 

+ . 

EXCESS INSURANCE GROUP 
states that Mr. I I Dinner of 
C. T. Bowring (Insurance) Hold- 
ings and Mr. D. V. Palmer of 
Willis Faber and Dumas have re- 
signed from the Board due to the 
obligations imposed $n them as 
directors of insurance broking 
companies by the Insurance Com- 
panies , (Intermediaries^ .Regula- 


tions of 1976. Although the 
association at Board level will be 
terminated it is the intention that 
the gristing close ties shall con- 
tinue. 

St 

FURNESS-HOULDER (INSUR- 
ANCE) states that Mr. R. B. Grist 
wood (Sunderland), Mr. W. A. 
Fuller (London),. Mr. XL A. Meek 
(Pudsey) and Mr. C. Brown 
(Pndsey) have been appointed 
directors of its subsidiary, 
JEPSON AND LUTY. 

* 

Mr. A. E. Gibbins has been 
appointed deputy chairman of 
EVER READY COMPANY 
(HOLDINGS). 

* • 

Mr. A. G. B. Young, of Arbuth 
not Latham and Co., has. been 
elected chairman of the INDONE- 
SIA ASSOCIATION for the 
ensuing year. He. R. MeCL. Cowan, 
of Paterson - Ewart .. Group. 

. becomes vice-chairman pro tem. 



f Indicates programme in 
black and white. 

BBC 1 

12.35 pun. On the Move. 12.45 
News. 1.00 Pebble Mill. L45 
Barnaby. 3.53 Regional News 
(except London). 3.55 Play 
School. 420 AstronuL L25 
Jackanory. 4.40 Blue Peter. 5.05 
John Craven's Newsround. 5.15 
The Oddball Couple. 

5.49 News. 

5.55 Reporting England. 

6-20 Nationwide. 

6.45 To-morrow's World. 

7.10 Top of the Pops. 

7.40 Sykes. 

8.10 Kojak. 


9.00 News. 

9.25 Show Jumping. 

10.15 Omnibus USA; The Arts in 
America. 

11.05 To-nighL 

11.45 Weather/Regional News. 

All Regions as BBC 1 except at 
the following times; — 

Wales — 5J5-5.40 p.m. Bib'dow- 
car. 5-55-6.20 Wales To-day. ■ 6.45- 

7.10 Heddiw. 10.15-11-05 And 
the Pursuit of Happiness.” 11.45 
News and Weather for Wales. 

Scotland — IL55-A20 p.m. Report- 
ing Scotland. 11.45 News and 
Weather -for Scotland. 11.47-12J.7 
a-m. Bonn Comhraidh: Talking 
Point 

Northern Ireland— 3.53-3.55 pan. 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11.45 News 
and Weather for Northern 
Ireland. 

England — 5.55-620 pan. Look 


CROSSWORD PUZZLE No. 3,261 



ACROSS 

1 Attack with trousers rolled 
up? 14. 2) 

4 Silent call by debtor to ex- 
hibitionist (6) 

8 By rights doctor should go to 
demonstration (7) 

9 Moderate football controllers 
from Eire (7) 

U Used the police to be a lot of 
has-beens? (5, 5) 

12 Isn't Cockney reading first- 
class part of Bible (4) 

13 Operator loses on swell (5) 

14 Notice article on the boil (8) 

16 Paper involved in after-match 

bombardment . (8) 

18 Scoundrel with Irish accent 
beheaded (5) 

20 Performance goes some dis- 
tance they say (4) 

21 Say it’s Friday and stop work 
(4. 2. 1, 3) 

23 What’s left in square (7) 

24 Departure of the French to 
come to a stop (7) 

25 Permit Harry finds deadly (6) 

26 OK In form In which it was 
posted (6) 

DOWN 

1 Which person goes to work to 
cry? (5) 

2 What a colander is to artist 
in restaurant car (7) 

3 Dire consequence one will 
consummate (3, 6) ' 


5 Chap welcome to toss (5) 

6 Way to battle is what ARP 
modified (7) 

7 Rolq I sent for training, as 
quixotic mount (B) ■ 

20 Baa- tempered cable Iris 
amended (9) 

13 Go-slow at Lords may have 
the field surrounded (9) 

15 Peer gets one point for extra 
punctuality (9) 

17 Playing Burner offers attrac- 
tion to actor (3, 4.) . . 

19 Pleased to see an alluring 
invitation (4-3) 

21 Commander takes care of a 
drink (6) 

22 Like party to have something 
valuable (5) 

SOLUTION TO PUZZLE 
No. 3,260 


North . (Leeds, Manchester, New- 
castle); Midlands To-day (Birming- 
ham); Look East (Norwich); 
Points West (Bristol); South 
To-day (Southampton); Spotlight 
South-West (Plymouth). 

BBC 2 

H.09 aJn. Play School. 

7.00 pan. News on 2 Headlines. 
7.05 Your Move. 

7.30 News day. 

8.10 Top Crown Green Bowling. 

8- 35 The Book Programme. 

9.00 The Hollywood Musical: 
“Carousel,” starring 
Gordon MacRae and Shirley 
Jones. 

11-05 Late News on 2. 

11J5 Closedown: Leslie Sands 
. ' reads “The Emigrfs” by 
Ted Walker. 

LONDON 

T9 -30 ul “The Spy In Black,” 
starring Conrad VeidL 10.45 
Marcus Welby, MD. 1155 Kimba. 

12.00 Animal Kwackers. 2.10 pun. 
Rainbow. 1220 Parent's Day. 1.00 
News plus FT index. 120 To-day's 
Post 120 Crown Court 2.00 
Good Afternoon. 225 South 
Riding. 320 Heart to Heart 320 
Emmerdale Farm. 420 The Little 
House on the Prairie. 5.15 Bless 
This House. - 

5.45 News. 

6.00 To-day. 

625 Crossroads. 

7.00 Thursday Adventure Film: 

“ Assault On A Queen,” 
starring Frank Sinatra. 

9- 00 The Squirrels. 

920 This Week. 

10.00 News. 

1020 Manhunter. 

1120 “Joker” and “Eskimo." 

12.00 What the Papers Say. 

12.13 London Scene. 

1225 Close: Leonard Pearcey 
reads Prayers from the 
Ark by Carmen Bernoa De' 
Gasztold, translated by' 
Rumer Godtfen. 

All LTV Regions, as London 
except at the following times: — 
ANGLIA 

10JM *_m. Feature Vtlm: -"Where Angel* 
Go Trouble Follows- starring Rosalind 
Russel. 1130 Scotch Comer. 1US The 
Wocrtes, US pjn. Anglia News. UB 
Women Only- 4-20 The Romper Roam. 
445 Anita 111 Jumbleland. US Black 
Arrow. UH Abo at Anglia. MU Arena. 

7.00 ntursdsr Movie: “None But The 
Brave" starring Frank Sinatra. 1030 
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George Hamilton TV. .33-00 Of Men And 
Women. J2XU SkMng With Gina. 
UJB a-m. The Living Word. 

ATV MIDLANDS 

10-30 a.m. Fordin Flavour. tlOJS The 
Morning Matinee:- "The Ghost Goes West" 
starring Robert, Donat. U-55 Little Xc 
cartoon. 150 gum. ATV Newsdolk. 420 
Batman. MS Space 1999. 440 ATV 

Today. 7-00 Cartoon. 705 Thursday 
Mystery Movie: McMillan and Wife. 
U.30 Bare tta. 3L30 Gardening Today. 

12.00 Barrie. AUcotL 

BORDER 

1405 a-m, Hammy Hamster's Adven- 
tures on the Rlverbank. 1415 Beach- 
combers. .1040 Ta na 7i 13_2S Scotch 
Corner. 1L50 The Wuaries. tl20 p.m. 
Border Nows. 2X0 Women Only. 420 
Island of Adventure. SJS Spiderman. 
440 Border News and Lookaroond. 740 
Thursday -‘Adventure Fflm: "Guns for 
San Sebastian" starring Anthony Quinn. 
10-30 The Baron. UL30 Gardening Today. 
1U55 Border News Summary. 

CHANNEL 

fLU p m. Channel Lunchtime- News 
and What's. On Where. 420 The Count 
of Monte Crista 450-Losr Xir Space. 
T6JM Channel News. tUfi Link Op. 740 
Star Movlo: “David and BatBsheba.” 
110-30 Surrind.- 1L00 Tbe Pathfinders, 
tms News and Weather In French. 

GRAMPIAN 1 

33-30 ui. Scotch Corner. UJB The 
Woories. 150 tun. Grampian News Head- 
lines. 2X0 women Only. SJS Wildlife 
Cinema. 6X0 Grampian Today. 18-J* 
SporacaiL . me Orson Welle* . Great 
Masteries. H40 Evening Prayers. 

GRANADA >, 

958 ua. Watt TUI Yoor Fathar Gets 
Home. 950 Ulster Sherlock Holme* Of 
London. 1850 HOHday Matinee; "Mr. 
Bug Goes To Town" (full- length cartoon;. 
11X5 BaMmoney, Sneezewort, DofMer and 
Cloudberry. UB p.m. Take Kerr. US 
Born Free. SJS This la Your Right- SJS 
Crossroads. 6X0 Granada Reports. 650 
Cartoon. 6X0 Tbe Adventurer. TJ5 The 
Thursday Film:. "Danger Ha* Two 
Faces.” 1050 gammy. XL» what The 
Papers Say, 11.46 Police Surgeon. 

HTV 

19 J0 un. "Hammy Hamster’s " Adven- 
tures on the RJverbank. tlOJO Danger 
Man. 1L2 Scotch Corner. IfcSO Tbe 
Wooaies. U0 pjn. Report West Head- 
lines. US Report; Wales Headlines- 2X8 
Women Only. «a» Woody WoWpecKer. 
445 Re tarn to die. -Planer of the Apes. 
5J5 BreakUme 5. 5-20 Crossroads. 6X0 
Report Wow- -415 Report Wales. 430 
Happy Days. f7X0 The Adventure Film: 
•‘Pittsburgh” scarring Marlene •Dietrich. 
John Wayne and Randolph Scop- UJS 
Cousin Kit 11X5 The Thursday Mystery 
Movie: Baaacefc. 

HTV Cymru /Wales— As HTV--G 
Service except: uklb pun. Psnawda 
Newyddlon y Dyad. 420 MM 
455-445 Seren wm. 404415 lY Djddi 
430-7.JJQ Sports Arana. 1055 Devolntmri 


Special. J&50 DatganofL 13-85 Our 
American Dream, jlsb The Saint. 

HTV West— -As HTV General Service 
except: L2WJ0 p.m. Report West Head- 
lines. 415-650 Sport West 

SCOTTISH 

UJB un. The Entertainer- XL55 Tbe 
woories. tus p.m. Road and Weather 
Report 2X0 Women Only. 420 Taman 
5-15 Calimem. 5L20 Crossroads.; 6X8 
Scotiand Today. 6J0 Gunock Way. 7X0 
Love American Style. 1715 The Thursday 
Movie: "Danger Has Two Faces.** 3050 
The Persuader*. 1150 Late CaEL 1155 
MoneywUe. 

' SOUTHERN 

10X0 un. Baldmnaey. Sneezewort 
Dodder and Cloudberry. flOJO ■’Laurel 
and Hardy to Toy land.” 1158 Scotch 
Corner. 2155 The Whales. L2D p.m. 
Southern Ndws. 2X0 women Only. 428 
Betty Boop.‘ 425 Space 1999. 520 Cross- 
roads. 6X0 Day hr Day. 650 University 
Challenge. 7X8 “Ambush Bay” starring 
Hugh O'Brian and Mickey Rooney. 1053 
Shannon’s. Mot. 1150 Somhezn News 
Extra. 12X0 PbjIIU. 

TYNE TEES 

1050 tun. Starting Point IMS Ed 
Allen Time; BUS Pomry and Sonny. UX0 
Here Comes the Future. - .1150 Scotch 
Corner. - 13-55 Tbe Woories. 120 pan. 
North Hhst News and Lookaround. 2X0 
Women Only. 225 Born Free. t42Q 
The Thursday Film: “ Heidi," starring 
Shirley! ‘Temple. ~ 6X0 Northern -Life. 7X0 
The Thursday Adventure Film: . “ Guns 
for Su ' Sebastian.” - starring Anthony 
Quinn/- 1050 The Protectors. UXO Access. 
1150 The Mary Trier Moore Show. .12X0 
Epilogue. 

ULSTER 

UJB un. Animated Classic*. ' U30 
Scotch Corner. 1155 The Woories. 
120 p.m. Ulster News Headlines, followed 
hr Lunc h ti m e. 3X8 Ulster News Head- 
line*. 420 Wooblnda. 445 'Castaway. 
5J5 ^Here’s Lucy 400 UTV Reports. 7X0 
Emergency. . 1X0 -Dan August 1430 
Coriarysceno— aiaritethffl, Co. Armagh. 
13.35 What's It all About. 

) WESTWARD 

«5 are. Feature FUm: “ Carlton 
Britwne of the FO." starring Peter Sellers. 
1325 Scotch Corner. 1150 The Woories. 
32&S pre. Gnc HaDerinofs Birthdays. 
158 Westward News HeadUnea. 420 The 
Cdunt of Monte Crista 450 Lon tn 
Slice. 480 Westward Diary. ■ 7X0 Star 
Movie: ” David and Bathsheba,” starring 
Gregory Peek. UJ0 Westward Report. 
31X0 Westward Late News. 11X3 me 
Pathfinders, n « Faith fee Ute. 

f YORKSHIRE 

1050 are. The Stationary Art. 1355 

ellx the Cat. nxs The .Beachcombers. 

Raymond Mays— The Last ol the 
lUns. .158 pre. Calendar News. 225 
The Company Men. t420 " HeML” star- 
ring Shirley Temple. 400 Calendar 
riSmley Moor and Bebnent editions): 7X0 
The Thursday. . Adventure Film: “ Gnus 
For San Sebastian,” starring Anthony 
Qalm. U50 Police Story. EL2S PhyUla. 
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RADIO 1 247x0 

tSJ grave ophenlc fowadcas^ ■ 

400 are. As Radio 2. 7X0 Noef 

Edmonds. 9X8 Tony Blackburn. 12X0 
Paul Burnett Including 1250 pre. News- 
beat. 2X2 David Hamilton C5) '’also on 
VHF>. 430 If g DJ.T. OKI 5LCS News- 
beat. M2 John Dnno (St (joins Radio 2t.. 
UXO John Peel 'Si (also on VHFj. 32X0- 
nxs are. As Radio 2. 

RADIO 2 1.500m and VHF 

6X0 a-m. News Summary. 652 Colin 
Berry fSi inelndlng 055 Pause for 
Thtraght, 7X2 Terry Wax an (St including 
827 Racing Bulletin. *jo Pause for 
Thought. 5X2-1Z50 Harry Carpenter's 
Open Rouse (S) including 1058 wag- 
goners* Walk. 1150 Jimmy Yontuc (St. 
150 p.m. sports Desk. 155 Good Listen- 
ing (VHFl. 2X2 David Hamilton (S) as 
Radio 1, but Including on L50Qm. only 
'also 202ni. Scotland 1 2XS and 3X5 
Sports Desk. 430 Waggoners’ Waft. 445 
Sports Desk. 447 John Dunn (SI In- 
cluding 5X5 Sports Desk. 445 Sports 
Desk: 7JB Two By Two. 750 Darid 
Allan's Country Club f S). 9X2 Foftweave 
(S'. 10X2 Sports Desk. 10X7 srd Lair- 
nmx and his Orehestr* Including Band 
Parade IS), nxz Jean ChalliE with 
Tha Late Show (1500m. only, also HBm. 
Scotland. VHF joins Radio I). 12.0042X5 
are. News, •" 

RADIO ;3 661m, Stereo & VHF 

455 a.m. Weather. 7X0 News. TX5 
Overture (SI. 8XQ News. *JB Morning 
Concert (S>._ 9X0 News. 9.05 This W«k*s 
Composers: Britten and Bridge rsi. 
9X5 Undsay String Quartet (S). UX5 
Masters of the Lied fSL 1150 Midday 
From, part 1; .. Mozart. WvaML Haydn 
(51. 2225 p.pu Words . . . 1220 Concert, 
part T. Salnt-SaSns. Pence (5). 1X0 

News.. Le Bradford Midday Concert tsj. 


2X0 BBC Welsh. Symphony orchestral 
part 'Is Tchaikovsky. Beethhoven (5l( 
255 U Short (LIDO. 3X5 
part 2: Williams. Mussorgsky CS3- 
Berio, concert (S). 42 Mozart 

Sonatas (Si, 525 viola Sounds (ff>. 5 j 
H omeward Bound (Su 6X5 News. 6JB 
Homeward Bound ( continued V 650 Life- 
lines: . The wider World. 755 ' PurceB, 
concert of theatre music (S3. 1X0 

Government and the Civil Service - (talk 
by Lord Crowtber-Hnnri . 8LBK KnbeUk 
Concert from Munich, part 1: f Britton. 
Muan tSi. 9JS Mtnrtc an me Air. 
9 JO Concert, part 2: Janaeek (S), MJQ 
Drama Now (S). 3125 DowlancLi Concert 
(S). 1L2-UJD News. 4 

RADIO 4 I 

- 434m; 330m, 283m aw VHF 

t Medium Wave uiy 
428 are. Ncwb. 422 Farming: Today. 
6X0 prayer for the Day. 4X5L Today. 

7.00 News and more of Today feoludlng 
Sports News, Today's Papers, and. 725 
i VHFl. Ruglonal News. 7.05 ThStltht for 
the Day. 8X8 News and mare d Today 
hwhnUnff *25 (VHF) Regional^ Nows. 
8XS Yesterday-ln Parliament. 4X8 Nows. 
9-05 These You Have Loved (Sf. 10.08 
News. 10X5 From Our- Own 
Correspondent 1050 Dally Servf&. 10X5 
Moral rut Story. UXO News. XdM Yon, 
Tho lory. 1158 Brian Johnston recalls 
his 30 years in hroaoeaxtiuB. 1288 News. 
12X2 pre- You and Yours. U27 My 
Word ! (SI. mS5 Weather and pro- 
Erarame news VHF (except London and 
S&> Regional News, uoo Tho world At 
One. 158. The. Archers, zxs woman's 
Hair including 2X0-2-12 Newst- - 2X5 
Listen With. Mother. 3X0 New*. 3X5 
Afternoon -Theatre. 358 Jack Cft Manlo 
Prectoely inelndlng 40D4XS News, 4JS 
Story Time, sxo pm Retorts.' *550 
Fhundal Report VHF Regional . News. 


555 Weather: programme news. 6X8 
News. 415 Top of the Farm. 6X5 The 
Archers. 7X0 News. 7X5 The World To 
Focus. 750 Any Answers 7 ixo Some- 
thing ta Declare. 645 Analysis: Poland— 
The Shape of Socialism. 450 Kaleidoscope. 
959 Weather. 30X0 The World Tonight. 
10.45 A Booh At Bedtime. UXO The 
Financial World Tonight. 1U5 Today la 
Parliament. 1150 News. 

BBC Radio London 

206m and 945 VHF 

488 are. As Radio 2. 650 Tony Fish 

with Rush Hour, 9X8 Carry on CouoriUor. 
9J» Richard Vaughan with London Live. 
UJB Jenny Thompson and Diana. Rice: 
with In Town. 12XS pre,. Can in. mclod- 
Ing 12X5 London News Desk. 2X3 Paul 
Owens with 208 Showcase. 4X3 ;Astiey 
Jones with Home Rim. including London 
News Desk. . 6X0 Look, Stop, Listen. 
758 Jenny - Thompson and Diana Rice 
with In Town (as U.U jUh.i. 850 
Soul 77. 10X3 Late Night London. 12X0- 
CTvse: As Radio 2. - 

London Broadcasting. 

261m and 974 VHF 
5XQ 'a-m. Morning Music. 6X8. “AXL’.'j 
hreakfaat-rime show. ' 1>X8 Brian Hayes* 
tfilWig to Loudon. 1X0 p.m. Newswatch. 
5X8 News&reak. fxe.lMosie to Stereo, 
9X0 Klghtllfw. 1X0X50 ajo. Nlghtwatctt: 
news wery. half -boor. . . . ; 

Capital Radio 

I94m and 9M VHF 
6X0 are. Graham Drue: The Breakfast 
Show.. IX* -Michael A*mL UXO Dare 
Gagh: Cash on Delivery: 3X1 pre, Roger 
Scon. 7X0 London To-day,. 7 Jo Adrtlu 
Love: . Open Llae^ ■ M0 Nicky Horae: 
YOur Mother' Wouldn't LQte U. . 31X8 

Tony Mystt: The Late Show. 2X04X8 ire. 
Night Flight ’ 


bwi'ER tovestmeot idjostnient sbould be ■ for . ti# quoted sector— cuuld 

will result froia the^ iDtfWtos in arrivlnr iat eumat cost profit. arloqir-Qra and cohW- Rtrt 
tion of ' the new _ current cost . for. a gain . or loss, on nioudar? muc h f nrUxe r ^thaji enviSgKed 

nun 

dieted at the conference: omi tian'pirt forward for doallng vritu ' of HSte, the fall effects 
inflation AccountinR— thc- pfo- contr»ct work in. progress. : reporteri -earni 

posed standard in Londonvyes* The next area of doUM w»:wti»nt should tecompds 
terdap. • . • v . in the Oexibltity given to direC- tomm tSam volunthry, to fol 

Mr. Dell rejected the sceptical tbrs in relation to the- gmooats ckrcc . 

views of some leading imhcfcrla- required to be set anidfr ror the. whit* was luued ewtifirnn 
lists that CCA “was the sb»w- maintenance of u». business.' ye». I .think > k . way- - 
that would finally break:' the:. Mr. Iau Hay^Davidstxa, jnan; wouw flien^get a px^hajia 
camel's back.”- He' said aghur 'partner- of . Arthur. Aodeh* standard 
quality of investment- tt' . not: stm and Co. and a moahb«c-of 

likelv to hi improved by ,a. de- the steerlng group, cave the wm- ._ThB tmtnrent .of mobe ■ 
liberate attempt to corioeifc- fhet ference a wide-rangitig coetfktia items' was the most ,controvei 
truth by the .continued -.td4: Qfi^-nf'the exposure ■toaft. ^4 i aswect Tofi Infiation accoun 
misleading historic .'tost ""'“Now It is for others tp.-.|9is» told Kt. Kartin ^Slhbs, sc 

accounts. j cus3 with you the pros sat eohfl_reae*ieh partner, of: Phillips 

Companies - using discoimted, «l‘_these far-reach&B : ~ - 

cash flow techniques for making Current cost accounting 

their mvestm eat decisions should- sents a pro fop nd change to for mo&frta ry j he would 
be largely unaffected by: tha accounting, the more so heeause culate opetatingTHOfiLi aft< 
switch to uCA. But he wahied it cannot just be applied, to .the cost -of sales adjmtmeat h 
those still making investment year-end figures," be s«d. on the whole working car 

decisions- on rates of x«um . .... rather than on .the stodcs ai 

based on historic costs that they Warning i nd ^onjd csticnlate the pre 

may he over-accounting for ihflfr- non. . or toe Tevaioation sur.. 

tim by setting their returns^ 13 * to tt “ 8ferr ®£ 1 10 revaln2 

necessarily high. ' - changes in tho hooks,. the book- reserve by reference to 

"Others* wUl of course realised keeP^S system and ttwjasaage- itirthd 1 gearing of the compa 
that some of their invesnsent Jin The exposure drhft attem 

decisions were less profitable db to allow for the effects of 1 

than they had expected. This be *, l “ a { or L u ^,* a ^!2 t iS? : tion on monetary assets 
may lead some companies to.looh IhibiUliM In two different v 

more critically at their invert- which wm ; attended by Marly - . 

ment plans and will Increase the 500 delegates ■ • - . -OiscretlOIiarY r 

pressure generally to improve vu— + .- 

the rate of return on investment, of ^ConfederBtion _ Krst, director, would be 

either by looking for more ^ ^ tD . ? aICo d, scr«tio 

profitable ones or by making par- ^ Morpeth C«nmittce had donB adjustments for monetary 1 

ticular efforts to increase toe 1 a'wy Rood Jpo. - - In the appropriation «cw 

efficiency of investments they^o : a rtatoment wonli 

make" ...v proposed ure that profits uHiuid attached to the accounts sbo'- 

Mr Douglas Morpeth^ the n° longer be calculated before the gain or loss: on the mate t 
chairman of the Inflation allowing for . the increased eost 0 f wonelaiy Uahilities and a: 
Accounting Steering Group, said' of replacing the stocks arid equip- as measured by the UJG t 
that tbe exposure draft on teeiit at higher prices. It very -.price Index; ■' 

CCA was a major step 1 in- the misleading to have to report in «i regard the Brat of t 
development of accounting: Its the accounts that.proflm were £x. ideas as potentially much 
Implementation would have a when part or ail of that sum more valuable jpf the two." 
widespread effect on business was required merely to stand atm . Although he criticised the . 

and Government In terms of meeting the incom- jpbsed treatme® ofr-mone 
iug bills for materials and com- items he itid not want to see. 
pouents and providing fox real- delay in the introduction of 
istic depreciation aUowanoes. draft ' “ ' -J 
■ -“This gives an exaggerated im- The introdu c tion of ctu 
. It produces “mudi more really ;pression to shareholders :6t the cost accounting was not goii 
tic and relevant infotmation^ 'tar; company's ability ta 4>ay divi* make decision-making e. 
decision-making in this ira . of ;dends without running; down the either for industry or G01 
inflation which is unlikely to'end. capital," he said. ' : . ment. but h was going to t 

aid Mr, 


investment 

decisions. 

Urgent 


In. the foreseeable future. It ^ It was similarly m 


urgent that industry, should. 1 
plement current cost account 
as quickly as possible. ' 

“ The steering group recogs! 
that it is operating to an 
In uncharted waters and 
certainly prepared to modify, 
views in the light of reasonc 
submissions in fthe next 
months," he said. ' 

There were three main ednt 
tlous areas, said Mr. . .MorpeJ 
First wasthaQWtion of'whc 


to ft better informed, saic 


employees^ to the public, xnd to Sharp, head of the Governt 
politicians, think has Areountancy ■'•■•.Sendee,. a« 

led fairly dlrectty ^ to. in- tahey adviser to the Ue parti 
^appropriate controls.-, on price of Industry, and a member 0 
Inweases and pro®ifc ,, ' : ; \ steering group. 

Mr. D. R- GhiWers^ a partner "Anything which leads t 
in Coopers -and Xy brand and a. increase -in return per un 
.member of the SandilaacU Cbm-: capital employed, to an inei 
ml tree, commenting on Inflation In. return per unit- of la 
Accounting Since the Sandilands employed, to an increase it 
Report, said he believed the true profitability of .comp;. 


.interim ; period— before the- ex- is wholly in accord with Qo- 
sp osm-^ 1 . .draft became mandatory ment policy. 1 _ 






ENTERTAIN MENT GL IDE 


tOi'ilC 


COLUXUM 


OPERA A BALLET 

4 r '. (0i-836 3t6l» 

kngush National opera 

Tonlflht- Mon. and W«d. 7.30 a. Nioht 
in VsnlCK Tomor. and Tue» 7.30 La. Balls 
Hshtne:. Sat. 7.30 La Travlata. 


r AeaVres 


COVENT GARDEN. 240 1066: (Gsnfon- 
ChSTM crwllt ta booKiBB 636 GSW3L 
THE ROYAL BALLET 
Too'L. SSL. Toes, , and Wed. at 750: 
Tlie Nutcracker. • 

THE ROYAL OPERA 
Torooi*. and Mtm. at 750:. La OolMfnc. 
65. Arnpur ssan for all . parts.’- on sale 
from 1 0 a m. on day of part. 

SADLEm WeIlstTH. Rosofaery A«a.. EC1. 

037 . 1672. Until Saturday- - 

LONDON CONTEMPORARY DANCE 

E-s. 750 Sat Mav 350. Toalaht and 
Tomor. Just a Moment. Nema NvmN>aas 
Sat. Mat Nnnpfrtasr Step at a,.Tlm*. 
Khamsin. Sat. Eva. -Nympheas. Step at 
a Time. Clast 


SADLER'S WELLS TM Rosebery Ara. ECI 
037 1672. Dec. 20tft‘Feb. 26th. D'OYLY 
CARTE In Gilbert and Sullivan Operas. 
Box once Now Open. 


THEATRES - 

ADEL PHI THEATRE. 01-036 7611. 

Evss. .750 - Mata. Thar. 3.0.. Sals- 4.0. 
Extra Mat Dec. 27 at 3.00. 

“ LONDON'S BEST NIGHT OUT • 
SPECTACLE CAPTIVATING, TUNES 
AND RACY COMEDY.'! People... 

■TUgiHI • 

- SLICK. SUMPTUOUS-— THE MUSICAL 
IRENE HAS EVERYTHING." D. -Express 
' IRENE' 

Give row family . a ore^hrtstmas mat 
Some Good Stats available. Indudlns 
Saturday Matinee «t 4-0Q- 
INSTANT CON FIRMED, CREDIT CARD 
BOOKINGS ON 01-836 7611. 


ALBDty. 836 5876. Evas 1: M«t Th. 
und Dec. 2B> 5. Sam. 5.0 and 6.1 S sharp 
National Theatre Production 
MICHAEL JAYSTON 

EQUUS ’ ' 

• by PETER SHAFFER 

"STUNNIN§W&ilF C^MPEL lThG^' SWQ- 


ALOWYCM. 836,6404 flti. 

. . Evaninos 7.30. Mat. 5ai 

ROYAL SHAKESPEARE COR 


supar 

Antiton: 


.... 836 5332. 
, Sax. 250- 

fa — COMPANY IN 

REPERTOIRE. This weeks 
Arbuzov'S 
. OLD WORLD 
■rlatively played at the Atdvrvch by 
my Quayte and" Pea BY Ashcroft 
Guardian. 


AMBASSADOR'S. B36 1171. Ew. B. Toes. 
2.4S. Sat 5.30. 850, Seats £1.75 -to 
63.50 or Dinner-Top price saaw £650. 
NtGEL PATRICK. PHYLLIS CALVER T . 
ISABEL DEAN. JENNIFER HILARY 
In DENIS CAN NAN r 
DEAR DADDY 

THE MOST SUBSTANTIAL NEW PLAY 
_ IN TOWN." OfaMmr. 

PLAY OF THE YEAH 1076 
(Society Of West. End Theatre Award) 


APOLLO. 01-637 2663 Eras. 6. Mat 
Thirr. 3.00. Sat 4 Dec. 27 S 30 850. 
Paallna COLLINS. John ALDERTON 
.“ARE BRILLIANT" (D. ExoJ In 
... . _ CONFUSIONS 

by ALAN AYCKBOURN. "SHparb.'^.Tin* 
LAST WEEKS — MUST END JAN. 6. 


ARTS THEATRE. Mon. to Thun;, at 8.30. 
Friday and Saturdays ar 7.0 and -O.TS. 

TOM STOPPARD'S . • - 

DIRTY LINEN 

* HILARIOUS ... see It" Sunday Timet. 


CAMBRIDGE. 01.-836 6056-7040. 

first Hay See. 27 New bookLis, 
JOHN CURR - 
THEATRE OP SKATING 


COMEDY. 030 2576. Ev*. B. Sat and Dec. 
27 550 and 650 Th. 3.00 lex Dec 30) 
Winner a* all the Award* 

. BEST PLAY OF THE YEAR 
Michael GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 1 


CRITERION. 9X0 3216. Evfll. Mon. to Thur. 
5. Frl. and Sat 5,30: B50. Linda Lewis. 
O arte Pe ter s . Falhc RlnYne Roberts and 
E|i*0bcth WHOi in carpi •Brahms' end 

• Ned Shenln's - • ■ ■ 

f GOTTA SHOI ■ ■ 

DRURY LAKE. .01-696: 6108. Evenings. 

8.0 SHARP. Mat. wed. and 5at 3.0. 

A CHORUS LINE 

•• A RARE DEVASTATING. - JOYpOS, 
ASTONISHING™ STliNNIR." S. Tlmfti, 

■ - VOTED BEST MUSICAL OF 1076." 
DUCHE5S. 036 0243. EMPinRS- 8.00^ 
- OHt CALCUTTA! - 
Friday and Saturday at .6.15 an -SXO. 
.7th SENJATJONAt YEAR 1 
" The Nadtty h StonnJna.'* D- to. 


duke or Ytnucs,. 


XI -836 5122, 


EvenhiRB #X0. Wad- EM B OO and 0.45. 
TERRY SCOTT JUNE WHITFIELD 
A BEDFUL OF FOREIGNER^ 

" GENUINELY HILARIOUS." Gdn. 
Dinner and TotHirlce Seat £6 inc. 


ILL* *T LUI. - 


01-437. 2661 


WalfenrY Court -Brewer Street- W.l. 
..-"Twice ta«rtW,-0: 1 5 and 10.15. 
CLOSED CHRISTMAS DAY ONLY 
PAUL- paymono- nresefTi 
- ' PENETRATION 

"A* ErotK Adwn wra In French Porno- 
"BraiHtT. . Good -looking men - and women 
perform mnouf narmiriatlwis of the 
textal act.'' Eventno News. Yon may 
drink awd- smoke in the eadhaHUm. - 


PDRTUN4 B36 .223B.- Mon -Frl. 8.0(1. 
Sat and DM. 27. 5 -ami 8. Mai Th. X 
Avrtf ANGERS smt-Derafe BONO . 
AGATHA CHRISTIE'S -■• •• 
- . MURDER AT. THE VICARAGE. 

■ • 2nd GREAT YEAH ••• 


GARRICK TWLATKM. . 0153b 4601. 

EVM- H.oa. PrL. SaTrk TMC. Z7- 6.00 and 
6.40 , (Friday. P o c e olherVai. S.40 only}. 

. . •• RICHARD BECK INSALE i 
” sida-spllttlRdiy fnadYT- CDally MalD . m 
FUNNY PECULIAR 
More aood laughs than apv otMr play 
- Jn -London. 1 ' Observer. ■■ ■ 
ADULTS ONLY . 


GLOBE. 01-437 1502 Eras. B.I5 Mat. 
Wad. 3,00- Sat. ft Dec. 27 6.0- ft B.4Q. 
PETER BARK WORTH PETER JEFFREY 
and -PENELOPE KEITH, the looniest 
woman In the West End-" Guardian. . 
DONKEYS' YEARS 

"MICHAEL FRAYN'S ddfehtful comedy." 
EvenlnB Stand. “ Two hours of bubbling 
■ lauBhwr.- Dally Mirror. 

GRBNW1CH, .Crowns HHK S5.K TUW 
77SS.." Evenings 750. Mai. Sat. 2.30. 
LEONARD ROSSJTER in TARTU FFE fay 
MOL1ERE-. Children's Xmes .Shew, BIG 
MI AND THE WILTING WiTCM From 
Dec. 17 -Jin. 3. i Dally 2.30 s s.oa ■ 

HAYMARKIT. 930 9632 Evening* 7 AS. 
Mr. Wed. 250; 5U. S.O.and 8-15. 

** A -PLEASURE TO WATCH. D. Tel. 
Google WITHERS, Susan HAMPSFHRF. 
John MeCALLUM. Give FRANCIS. 
Martin JARVIS and Bll FRAU.: In 
soaitnet, Maugham's 

THE CIRCLE- • 

'■ 1 - was oeHBhted whh this prodtetlon 
at Chichester — I am now completely 
-"enraptured." Eventno New ... 

“ Theatrical maple— -acting of -the biohast. 
order.". Jack TlnkM. Dally MalL' 

HER. MAJESTYY. 030 *606. Eras, at 6.0. 
Frl. and Sat. (and Dec 28) S-45 and B.XO 

_ IPI TOMBI ' ■— -• 

"PULSATING MUSICAL." -Evening News. 
2nd GREAT YEAR. - 

HZR MAJBITS. 930 6606. 

Richard Gcolden. Ian Talbot 'n 
.TOAD or TOAD HALL 

Mats. Dec 20-Jan. 15 . Booh Now! 
JEAKNETTA COCHRANE.- 01-247 -704S 
dR. 2D-Jan- 6. Dally 4.30 and 7 30 
Mat, Sat .2.00. Exciting Rorir VarHOfl 

ELIDOr . • 

KINGS ROAD THEATRE. 352 7488 

Modi to Thur. 9-0. Frl. Sat. 7.30. 950. 

• THE ROCKY HORROR SHOW 

NOW IN ITS' 4th ROCKING YEAR - 

LYWC. fll-437: 36 SB Eras BOO Mil. 
Wed. 3-0. Sat. and Dec. 27. S.OT 8-30. 
SHEILA HANCOCK JOHN MOFPATT In 
THE BAD BEFORE YESTERDAY 
. by -Ben Travers.- •’ 

"Still the tunnies! -comedy lr London." 
Daily Mall. " wittiest m comedy or the 
. . year." Daily express- 

LYTTLETON (new National T>iratnr)_ 928 
2252. Today 2.30 n-flctL pr.-matl TonT 
Wad. -755 JUMPERS bv. Tom StooDard. 
Tomor. Mon. Tue. 7 4S :"Sat. -250 ft 
7.45. -BUfm S"Mt. Wmr "too exe^-’an* 
£1 seats on Hie day sf perf. Iran 550 
»jn. Car park open. 

MAYFAIR. 62V .3036.' ' Evenings 8.0. 
•pin. and Sat. 8.0 and 6 AS- . 
JOHN SHEDDEN, IAN W 6 LAIW P» 
MR. LAUREL AnQ MR. HA»OY - • 
(new plav by TOM ■ MeGR ATH1 
. "A triumph all Round.". Guardian An 
• meal " Family.: Show: • . . 

MAYFAIR- 4935nJ1. . From. Dec, 26, 
Booh: new Dallv tO.30.' 2.30 and 4 00. 
MaTYS CHRISTMAS. SHOW 

MERMAID, 248 76*6. Food 2« 2835. 
Opens ton to M 7X. Subs. SO ft s.o icxci. 

. Mon-OKr 20 nrjo ana 7.0). . 
HARRY NILSSON'S 
- -THB. POINT 

. A . MusPrai Fihfe— 4 Fehototn Muticsl 
withWavne-Slaea ana Bernard Miles. 
DINNER- 6 6ST SEAT £S OS foci. 

NATIONAL THEATRE. See under 

OLIVIIR and LYTTELTON 

NEW LONDON, pray Lane. 405- 0072, 
From ce^2i 2.0 . 27 rad 

- ■*-•? WocSr •- 

A fascinating world or colour, mralc and 
. fontasv for ,aH the famHv. 

OLOYld'Ot-VV 7*16. Evenings at 7.30, 
Tliurs.- Sat, 3.30 and 5.30. - 

THE Ci+WT TRAIN ■ . 

“ BEST FAMILY. XMAS GHOST STORY." 

- w .- DlrilV MalL -• . ■ 7 . .* 

.- TWICE DAILY 11.30 and 250. 
BBCrt^rs Brijfo Cant and TooJ Arthw. 

* T nTiAT 

quvicr- ( new National ThenireL 9ZS 
2252. Tout ft wed. 7,30 IL-CAMNELLD 
by J.'SVRKI T«W. Slid Tut. 7. Sst. and 
Mon. .is. HamleR Sat. and Mon. 8,30; 
Counting. The Wars. Over JM wciflljrt 
£ 1 9 am an sale dsv of part- Tram B-.30 
a.m. Car Part. . 

PALACE. 01 557 663*. 

- MmiriTTuirL 6.0. Frl.. Sot. 6.00, 640. 
JESUS CHRIST SUPERSTAR 

PALLADIUM. ' ■ . ..01-437-7373 

* Ofaentnn Tuesday December 21. 
RICHARD" '-O'SULLIVAN H ■■ Bunont" 
YOOTHA JOYCE. BRIAN MURPHY as 
Uatr Stsser»~"MMjjed end Geor«TA«”~Tn 
..... CINO 6 R 6 LLA 

With ROGER. DE COURCY and NodWe. 
RICHARD HI ARNE, _ ROBIRT YOUNG; 

. FIONA FUUETON - 

PHOVNTTC THEATRE. 01-836*611. 

Era*. *.15, Frl.. (U. 6J5 jn* 6Xq. 

..THE iWM “l N 4 * ^>NlJO N. 

"SUMPTUOOSLY STAGE d.t d t«f. 


■ Wed- Sat 11.3?; and 250. . . 

THE MAGIC OF YOUNG HOUaWt 
A- MarvelfoUK MaajFui mbs teal- Mystery 


Bh ow. 


MATINEES ONLY. 


THEATRES 

PICCADILLY. 437 JM«6. Mon. to Fr. 
Sat*, i 30 and 650. Mats. Wed 
Jerome Kara's Hit MutKai 
^ . VERY GOOD COOIK 

■‘LOVELY to- look ai DELIGHTF 
-hear and -heaven to ranch,- 5. 
-Aoaoluiehr encnanilnii- I. realty 
it. NY times, over lOQ oerforn 


PRINCE OF WALES. 01-030 

Eras. a. DO. Frl.. Sat ana Dec. 27 
0 45. (No peril. December 24 an 
MICHAEL CRAWFORD 
FRANCIS CUKA 

TIME NEXT YEAR 


la SAME , 

"SIMPLY GREAT. 


Daily Malt 


QUEEN’S. 01-734 1166. E rerun?* 
Mat. Thurt. 3.00. Sat. 5.0 and 
ALEC GUINNESS NICOLA PJ. 
. MASK KINGSTON. ANGOLA T» 
- • In YAHOO 

; "So* Ub* tiding thaaire.- Dry. Tel. ‘ 
CjOtiMj S uiterlv compeHmo." Go 


RAYMOND. REVUE BAR. 01-734 ' 
At - 7 PJTU.- 9 p.nr. 11 p.m iOp,- 
CLOSEO CHRISTMAS DAY ON 
Open as usual Sun. December 
PAUL RAYMOND ortSMUS' 
THB FESTIVAL 
OF OROTIC A '76 . 
FULLY AIR-CQNDITIONED re 
drink and smoke in the Audi tot 


RJ?GSNT. 232 2ZB7 . Eranhnrt 
Fri«&v and Saturdav 7.00 atid.T 
THIRD ECSTATIC YEA' . 

Ne« ftcciteatem- . 

LOT MY PCOPL1E COMf - 
„ fa.- AN ADULT MOSICAL • 
Never a dull maffient."Lfvcaina • 
100 tie it ate held for ole atTI 


ROYAL COURT. • 

^ EveaJngs at _ 
PIP SIMMONS THIATF 
. - - DRACULA 
" Hu bronuht Dracula a. 
■Vtiton than Freud.” f . Std 
mended -to the 1 wugamuhi 


r7M-. 



SAVOY. 336 6666. Eva 8 ___ .. 
Mat. Wed. 2.3Q-- (BKC THWUV -v , 
ROBERT MORLEY. GEORGE, f 
Hr BEN TRAVERS'- V- 

"... woe* 

"HILARIOUS SUCCESS - Dally.: 
(Seat* £2.25-63501. £1 off Stall 
seats H booked it Theatre paid . 

3 weeks- in adv. exei sal R oJft 

ST. ANDREW ilNDRRSKAFT. S6, ' 1 
AxSr B-C.S. 265 

__ UP57R2AM PRESENTS 
THE TREE THAT WOKE 01 
The story of Christmas- court*. 

secret leflend ol an aneteet t- . 

■ A family arterial »ment. ; 

Mon. -Frl. 750. Sat 4 3d ane 


ST. MARTIN'S 836 1443. Evenhtd 
Mat. Tue 2.4 S. Srt land Oet. 'IW 
AGATHA CHRISTIE'S -iifa 

. THE MOUSETRAP 5 

WORLD'S LONGEST. EVTP ft 
■ .- ■ -25th YEAR 


SHAFT! 


BW... 

OpenS Sat. (or -itmitvd sea so 
Dally 2.30 and. 7.30 
EMU IN PANTDIAND 
with all-star cast 


RY. 


OI-BStl'* 

r'ln 


SHAW. . 01-368 

• CHRISTMAS CRACKERS ; 
New Children's Play by WILLIS 
■ Daily 11X0 and 250. - Sat. 2^ 


e L t 


V, 


SHAW. 01-300 1304 EvanloM 
Sat. .400 and 6. 30.; *' 

• B6TJEMAN1 A 

A New Musical Eiuertauimef ' 
■* BLISSFULLY FUNNY ■■ Erenlntt 
"FIRST RATE - THiias.- 


STRAND. 01-636 2660. Evcelml 
Mat. Thurs. 3.00. Sots. 3 30 1* 
Doris Here McDonald HOOtt 
Arthur How.ina, Bjrrr MtGb 
.NO SEX PLEASE 

WI'RI BRlTISrt . 

. Olrerted by Allan □ari' 
The World's Grestev UngMtr - 


TALK OF . THE TOWN. . 01-734 
-FULLY AIR-CONDITION BO 
From 6.15 ObuBD and Dancui* 4 
Revue SWEET RMPTATUX 
_ add at 11 p.m.-' ri V 

. FRANKIE VAUGHAN :. 


THEATRE UPSTAIRS. 7SU 2594. I» 
The Activists present TOM'.'. V 
Vntn Sunday. Titketj 50s, 


VAUDSVILLE. . 836 09 SB 

MM. Tl*M 2,43 Sir - _ . 

jtiL.A '^ N “aSiaf^*- 
. LOCKWOOD FaOCHCK 

OUT ON A LIMB - 
“ Hoots ol mirth.'' D. Ew "A <k 
Comedy— A FEAST OF FUNT ^ 




VICTORIA PALACE. 01534- - 

Eves. a.ao. wm sat. ma x 
CILIA AT THE PALACE- 
tvltli her frie nd 
' JIMMY TARBUCK ' • . 

. **.-• . 1 BOBBY OAJSttK.ar A Si '. 

' p all y Teieprimr. , 

WEMBLEY >M^iRg~'POOL. . ttowj 
Tuat. LAVISH ICE PANTOMlf • 
_ _ SLEEPING . 8EAUTY_ 

Dec- 21 23. .23 at 2 end. 7. D*J. - 
- Jan, 5 at 2 and 6. AH Sets. 9.- 5 
bov to. M.m. Chinn. ft.senkK.cn*. . 

Brie*, ramat Sit*, ar. Z anti. 5- 
hVrtfi. at Wemhlry 

M. . (902 1234.1 AIWPC.._W- • 


WESTMINSTER, 034 02BS. - D*»Y. ' 

» Sat M3 and Frl 750 Srt. 
Chieluwnr. Festival TTjeatrc fro . 

■ F«AOW A Am 
utmu maikai.- •• A imifow-fonvjj;. - . 
Tuneful. »vehi fora , r Ot r * 

“ONE.- HAS ~ i - 

ENCT ENJOYING ITSELF MOPE- • 

THSATBft AND 
: CDNTlMUfiD ON PAC£ 7 . 
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Christmas stocking 


GEORGE OPPENHEIMER 


(With the approach of the cutouts or caitcrafliff.- 1 Only Herz) 
lid ay .season, you'd think the has some reality, thanks mainly 
%atrical season would lighten to a stunning performance by 
» and provide at least .better Paul Hecht against the copious 
tertainment. Not a bit of it. odds of the static, dialogue and 
•on the high hopes of Tennes- the direction- of J. Ranelli. 

? Williams The Eccentricities .*jy 0 British irtports; Harold 
a Nightingale have been Pinter's 'No Man's Land with 
shed, at least for. me. Gielgud and Richardson, and 

As he has done so often, Trevor Griffiths’ Comedians with 

illiams has rewritten one of only the talented . . Jonathan 
s plays, this time Simmer and Pryce remaining -from the 
lobe, and in the process original cast, have, opened .and 

finished it. The original play have been, on diewhole, well 

is not a success on Broadway received, 
ion it was done in 1948. When *•' f 

. was revived off-Broadway four x was an avid- Staler entimsi- 
ars later with Geraldine Page a st up to but not- through Old 
the leading role, it made a rimes. With No Men's Land, 
ir of Miss Page, a success of w bich T first saw in -London, be 
rector Jose Quintero and - is lost mb. at leastr temporarily, 
n orally credited .with having Muc i, 35 1. admired the acting 
irted the ofi-Broadway move- and t he dialogue, it bewildered 
*nt. ' • ■- me to the extent .that; J. was no 

Now W mams h® revised it longer willing to yield to its 
ill effect. Where before Alma author's -selfthdlilseat crypto- 


toemiiler was a neurotic 
gbtened virgin, afraid to look 
a medical chart of the male 


grams. . • 

It Is all very well; to make 
an audience do some:- t hinkin g. 


dy. she is now the seducer at but it seems tD-niQ.-lhit.-the-play- 


■ctor John, the man sbe loves, 
turn the Doctor has become 
shadow of the former small 


wright has a duty tori' do the 
thinking ■ first. I strongly suspect 
^ . that, with all his- theatricality 

nh Don Juan, now a namby- d ofpoetic prose, Pinter's 
mby young man dominated min a has gone to: his head, 
mcestuously inclined WitJa No M Sn* s Xandr'he gave 
mepause. . i.,. - 

As for Comedians, I am of two 


his 
iiher. 
AH the 


melodrama has been 


cised, the killing of flie doc- neither tf them.very 

s father by the parent of the lucid . 0ver 



London Opera Centre, Commercial Road 


Felix Rke and Eric Roberts in * 1 Gotta Shoe,’ Which opened last night at the Criterion Theatre 


Leonard Burt 


II fratello innamorato 


by ELIZABETH FORBES 


Lest term the London Opera the help of Renata Clews be 
Centre staged Pergolesi’s comic has made an English version 
opera, 21 fratello innamorato, of the dialogue, which the 
as a workshop production in the students project clearly to the 
rehearsal room with a conyeir- four groups of spectators around 
tional proscenium set The piece them. Tn the musical numbers 
Is now presented on the floor of the original Italian text is sung, 
the Centre’s huge auditorium, In again with surprising clarity 
th? round; ft works very well, considering " that the singer* 
The Neopoliton comedy con- always have their backs to some 
cems two families, whose houses part 0 f t h e audience. James 
Stand in opposite corners of the Robertson conducts, assisted by 
acting area (which w square. Derefe . Clark. ar)d despite lhe 
rather thap round) , while the difficulties, keeps good ensemble, 
cnamoer orchestra irom toe *m.,, „ pnrp , cuni'pccinn nt 
Trinity College of Music ocwpies farming. Melodious arias inter- 

?„.oS bate” i^lad tE Kt ■SS.JL.Wy; du ,?s 

Nina) is 


strades are "solidly constructed: ? rf-na^and 

SWSE?h“ Sure invemive and apt. 

off whHe the music is going on s ciaire Powc]] makes a spitfire 

The love-sick brother of the Lucrezia whose rich-toned voice 
title is Ascanio, adopted son of a kept well under rnmiol. 
MareanleHo. an elderly gentle- Ardian Martin sings gracefully in 
man with gout. Ascanio is in tenor role of Ascanio: David 
love with Nena and Nina, the Todd gives an amusing— and 
nieces of Carlo, who live in the energetic — performance as the 
house opposite. He cannot f aa tastic Don Pietro who is liable 
understand why he loves them succumb to any Female in 


both, but the reason is quite 
simple; be is their long-lost 
brother. This fact once brought 
to light, the way is open for 
Ascanio to marry Lucrezia. his 
foster-sister, who is madly in 
love with him. although be- 
trothed 10 Carlo. Marcaniello 
and his 1 real] son Don Pietro 
are betrothed to Nina and Nena, 


sight. Marie McLaughlin, who 

sings Vannella. Carlo’s house- 
keeper. displays a pretty votes 
and a vivacious personality. 
Frances Chamber?, as CardeNj. 
the other housekeeper, puts 
across her dialogue with dry 
humour. As Carlo. Edmund Bar- 
ham has to compete with a most 
attractive dog. and shares a 


Polonaises. Maurizio 
DGG 2530 659 


ctor’s murtress. . In its Erected bv Mike Nicliols-and he Record review 

inaction Alma's efforts to bed has done so In -fine style. I 
.etor John her final success found its first a ct-hard going! 

: d her deterioration after she- w j^h j^s slow start, English ; 
tea him. Happily, Betsy j oca i references and^pome of ilsj 

Iraer is so good as the frenetic tired jokes. With the! second ; 

ma that she is able, to make and third stanzas to-picked up] 

. somewhat for Williams lapse, considerably, thanks also 1 to a , 
ivid Selby does what he can, g ne cast with Milo P’Sfcea as the; 

bolster the character of teacher and a sextei-tif 'incipient! 

- »ctor John hut It is an ungrate- comics, especially ;.'-.the afore- 
1 task, not helped by Edwin mentioned' Pryce, who has made 
erin's direction and an out- a CT eat hit over here/ 1 
or set made to serve for The Abbey Theatre came from 
erything from a garden to a Dublin to the BrooktyiF Academy 
tel room. of Music for a limitefllstay. with 

* O’Casey s The Ptoupfc <md the 

fferzl by Dore Schary, a one- .Stars. Much as I admire the 
ne top executive at Metro Gold- play, the production.. belied the 
n Mayer and a playwright Abbey's glowing reputation, 
th one success (Sunrise at X had seen O'Casey's com edy- 
mpobeUo, the biographical drama first back in.1938 on a 
ama of Franklin D. Roosevelt) previous Abbey visit This time 
d Amos Elon. The latter is it seemed a different matter eom- 
e author of a biography of pletely. So thick, were' the 
leodore HerzI. the founder of brogues that the singing dialogue 
-ael and the father of Zionism, was almost completely. incormpre- 
d the play is based on Elon's hensible and some of the, per- 
10k. formances, with the . notable 

It is less a play than a tract, exceptions of. those ! 'of Cyril 
dehate and a lecture- What Cusack as Fluther Good and 
'ama there was in Herzl s quest Siobhan McKenna . as Bessie 
r money and encouragement Burgess, were be!ow ; 4he high 
his efforts to establish a standard one expects;from this 
•wish state has been almost group.' - 

impletely lost The characters. And so may I ^sh. you a 
:ciuding the Pope, the Kaiser merrier Christmas -and a lot 
id the Sultan of Turkey among better theatrical New Year both 
ther actual persons, are either on your side , and ' ~ 


but these marriages don't take round of applause with his friend, 
place. Add a housekeeper tone Maria Williams and Pamela Reed 
! pregnant) to each establishment, work hard as Nena and Nina, 
i and you have a pretty plot to while Douglas Gihbs suffers 
untangle in a couple of hours. vociferously as Marcaniello. 

Charles Hamilton's production There are further performance* 
is swift and enthusiastic. With to-morrow and Saturday. 



Festival Hall 


by DOMINIC GILL 


T Horowitz's two performances one might almost swear Horowitz are serious performances, made 
without were recorded during his 15- was using an instrument with a with the greatest care, technic- 
tour of the U.S. and swell-pedal, so dramatic, and at ally near-perfect: if thev lack 


Schumann: Concerto 

orchestra ' op- 14- Skryabin: concert 

Conata no. 5 op. 53. Vladimir Canada during this year and last, the same time so even, so per- any quality at all. it must only 
Horowitz. RCA ARL1-1766 They are the most recent fectly graded, are his dynamic he a certain colour of gaiety, of 


(£2.99) 

Chopin: 7 
Poll ini. 

(£3.59) 

Beethoven; IS piano sonatas, 
Solomon. - HMV RLS 722 (7- 
disc box. £12.95) 


ilizabeth Hall 





apathy and economy, the South ; made up from' various per- a seT,si ble and representative 

Bank programmes — have been formances during the tour. But |2?_'7!n.P ,ano rausic can afford one. and the gesture is well 
sadly unadventurous. The single But there are no audible splices; /“*** without. timed. It is exactly *20 years ago 

exception, it must be said, is the the sound-quality, like the iSollini’s recital of seven of that Solomon's career came to ip 
remarkable flood of piano issues manner itself, is wonderfully Cflopin's dozen Polonaises, in- sudden and tragic end. Only his 
and reissues, many of them very consistent Astonishing for its ceding the Polonaise Fantaisie records now tell of his stature: 
fine, some of them truly memor- supreme command of texture 0% 61- follows closely on his dis- a pianist whose interpretations 
able, which has continued right and colour above all — the sigh- thsguished records of the com- of Beethoven, deeply personal, 
up to The year’s end. ing inner voice, the delicate blur pfetc Etudes and Preludes. Once paradoxically selfless, seem more 

These three. issues are exhilan- of pedalling, the myriad twilight min he offers playing of enor- unmistakably “right.” seem to 
;ating!y . typicaf— each one. a new gestures in between the massive o^ps authority, grandly self- lead the listener more directly 
arrival or revival to' be. recoin- hbntrasts of light and shade: possessed', at once proud and and more closely to the com- 
I mehdwl, without -reservation. And instant -dynamic command: stern; but never austere. These poser, than almost any other 
” ^ t »v •' v'-'p performances that I know. 


DAVID MURRAY 


Mr. 

trough 


Malcolm 

.Bach's 


)roceeded 


ioldberg 


the first half. In general. 
Malcolm seemed most engaged 
(triations on Tuesday' with in. the canons, eat* of which was 
mething less than his usual brought vividly to life. There 
rtilllence. By now he has surely is little enough slow music in 
ayed them more often than the “ Goldberg" set, hut it was 
*n poor Goldberg had to do undersold .rr Malcolm jogged 
r bis insomniac Count; he has through the 13th variation, and 
highly personal way with them he dealt with the 25th, the 
-nd why not?) which is suffi- famous - - Choplnesque one, 
mtly ingrained to keep the brusquely and curtly, 
tention of his audiences even Except for the registration. In 
len his own is manifestly- which Malcolm’s risky taste for 
mdering. There wore many mixing his harpsichord-colours 
pis of that: a great quantity was sweepingly indulged. The 
Anger-slips, a tendency for weight of pathos which that 
riations to end much faster variation bears went for little, as 
in they had begun (thus com- each new melodic limb arrived in 
amlsing Malcolm’s customary a new garb. Zt is rather late in 
vthmic spring), an irretriev- the day to rail at Malcolm’s 
te muddle in the 11th varia- penchant for switching his stops 
n. He observed repeats faith- at arbitrary junctures, but these 
ly. but sometimes seemed to variations really do not take well 
iclude the first time round, to internal colour-contrasts, it 
ding the repeat as au after^ is one thing to prettify the 
night. And yet the boldness Courante with an unexpected 
A intelligence of his reading tint, a mere matter of taste; hut 
s not to he gainsaid: it’s quite another to assign such 

Malcolm played the work with different sound-qualities to two 
in,,™, after tb, ISth ™i* “ 

(the _natnral place, since hands successively share a single 


?rc are SO). That ensured a passage it b split into an un- 
ish. ringing attack on the 16th, eq^ d ue t The perspective of 
? French Overture, which 25th variation, a confident 
mded imposing and slightly Sarabaude with sprightly nm- 
igue-in-cheek at once; it may -ning decoration, was quite in^ 
■0 have explained the verted- One wasn’t bored; but 
jtesquely ponderous bass line Malcolm’s- virtues are solid 
the 15tb, presumably intended enough to haye guaranteed that 
make it a weightier close for without artificial aids. 


?A Theatre 


Vinegar Tom 


by MICHAEL COVENEY 


in righf- 


With this invaluable '.venue’s in itself,, spells put the fact that 
ptry date now seL for Chrlst- we all need to find something 
as Eve and a' lively-. campaign to bum: if not a witch, then 
ider way to try and save, it perhaps a woman, a black or a 
ne IGA Is in a “ djefidt situs; Jew. Such sentiment. ' although 
»n** of £24,000. closing the. arguably., admirable, is hardly 
paire might save £3.000). the achieved Tin the play itself. Qr 
minist group Monstrous Regl- xatiier , is potentially achieved 
?nt give further evidence of ^ ^epJto^ed away 

;iyi Churchill's threat to “J? ^ „= st _ nt 

)orge as a really rascinating JHie wltch-hunicr s 
amatisL In truth, the best parts j*irpy filri .wrth a speeris about] 
Vinegar Tom hre those that keeping herself 

noentratc oh the economic keeping the country hcalthy^is 

rraUve Une of a witeb-bunt in an interesting idea fflat 

17th centurv villace remains Just that But it is the 

2 a 1 « 4 , iw a play's. earlier scenes which stick 
GiHian Hanna plays Alice, ,.?'in the metno ry: - an old woman 
rt wetet see en joyins sex with bogsil jg _ ira t east while the 
man^of the world before beinq- fi ,^ er - s v jfe churns the butter, 
•amumed by. him ana left to a wMte-faced girl wrapped up hi 
are her mother's bed, with a. a straK-lacket with some medical 
did to the cower. She bogwaslL about hysteria coming 

;m • her friend to go through on with the monthly period. Good 
.ith an abortion mid then resists worl{ . jjary McCusker nod 
. e advances qf a. brawny farmer, iSVavln, Pam Brighton 

a mcusw hereof destroying h»«. directs the-stwngest parts of the 
anbood; and it ts not long w j th sener0U5 «nsitivity- 
;fore the witch-hunt chases her 
to the ' open and presses' the 


Rare of 'a peasant society to 
Jfi for its own on a trumped-up; 
large of blaek magic. . ■ 
But -the play filters In its lack 


Another ‘Mousetrap • 
^-milestone 

Agatha ^Christie's The Mouse. 


faith to dramatJc^analogy, let ^ y(ir 

.one thfl power :Of the st«T 


horaSn. music .by^HelS "U eloc^s up 10,000 perform ance£ 
kyln), admitttdlj': anterUintog bn Friday, 3 >ec«mber 17 . 


As my colleagues of the ^ 

Gramophone confirm this month P”®,.? 3 ?.,,,! 35 , 

in theto annual retrospective S0UDded “° r f, c]os fly focused. 

review. 1976 has been ■ a dullish 

year for records — the popular re- riectnfyin,, than it does on this 
vamp, the commercial revarnish, QLSC - 

has been a more than usually con- It is not . clear from the 
sistent theme. In matters of con- record-sleeve whether each 


examples we can hear in this effects. Schumann's Concerto vivaciousness, buoyant sparkle, 
country of his playing, and irithowf orchestra (the Grand The F sharp minor Polonaise is 
neither betrays the slightest Sonata No. 3 in F minor op. 14) beautifully shaped, strong as 
diminution of bis extraordinary is-.a big. bold romantic canvas, iron, the grandest dance; but 
powers. On the contrary: it an ideal vehicle for Horowitzs perhaps most satisfying of all 
would appear that over the years genius: strange that he has left is Pollini’s fierce, luminous 
they have grown more acute, itjout of his repertory for so account of the enigmatic 
still more sharply defined, long- His account of Skryabin's Polonaise Fantaisie. worth — even 


vUook Reviews are on 
Page 35 


if there were nothing else^-the 
price of the disc. 

I noted with regret not long 
ago on this page the gradual dis- 
appearance from tiie catalogue 
of Solomon's Beethoven sonata 
recordings. With this box of re- 


sonata is no less than 

aculous: chain upon chain of issues the loss is all but restored: 


temporary music particularly, the account is a single take, or e , ver U f offer us oply l8 of 

record lists — like their sisters in whether we hear edited versions the sonatas, their selection is 


Aldwych 


Wild Oats 


by B 


YOUNG 


Wild Oats is a safe bet for The part is a gift for Alan always hackneyed ones by any 


Almost, as I wrote then: the 
names of Schnabel. Serkin, 
Curzon also came to mind, who 
at their finest also share with 
Solomon, at his most radiant 
something of the same abDity 
tn express, transcending all 
manner of interpretative quirks 
and technical imperfections, a 


profoundly spiritual, human, 
timeless. Performances of 
Beethoven we hear every day, 


Christmas, or indeed for any Howard, and he makes of it one means), they relaxed, and the vision of Beethoven’s music so 
other time. It is a farcical melo- of the funniest performances I evening ended to gales of 
drama by John 'O'Keeffe, the have seen for a long time. True, laughter. 

blind Irish playwright (1747- O'Keeffe gives him ample opport- Ralph Koltai’s bare box set 

1833), and the Royal Shake- unities. Stepping elegantly down looks forbidding at first but with good and had. wbich quickly 
speare Company presents its from the bench he is standing on th e quick addition of the neces- fade. These we return to time 
first production of the century, to take into his arms the amoroiu S ary furniture It changes from and again, to find them fresh 
though it was popular enough Jane Gammon (Zoe Wanamafcer), scene to scene with the expedi- as they ever were, ever refresh- 
in the hundred years after its Rover begins his wooing wim the tj on of a lightning-sketch artist, ing, unfaded 

original appearance in 1791. “I. kissed thee erer I killed ; 

. .ttT plot is a fairly conven- thee;” it^ only momentarily dis- 


Barenboim 


by PAUL GRIFFITHS 


Mahler and Bruckner on over-draniailse. except in the la>t 
Tuesday again provided the pro- minutes of the finale, where his 
gramme for a concert in the attempt 10 outdo the movement's 
London Philharmonic Orchestra's previous climaxes brought an ill- 
” Barenboim series.” as they did fitting rhythmic squareness and. 
last Thursday. Again Dietrich as a result, an equally in- 
Fischer-Dieskau was present to appropriate hint of bombast, 
sing five songs, inchiog forward This was a pity, for the other 
from Des Kuaben Wunderfiom movements had been expertly 
to Mahler's next literary en- charted. The first, unlike the 
thusiasm, the poetry of Ruckert, corresponding movement m tne 
and the Kindertotenlieder. For Ninth Symphony on Thursday, 
the Bruckner half, or rather wr>« pared and pointed as a 
the Bruckner two-thirds Baren- whole: continuity was main- 
boim and the orchestra moved tain J through the structural 
back a decade Trom the Ninth breaks, and material was left not 
Symphony to the Sixth. Once so much to the air as with a 
more this was a concert to show s^nse °f ‘ to o p continued, 
how very much separates twn Barenboim displayed, too. a 
composers once twinned, though nice way with Bru.rkner’s 
in other respects it was quite a rhythms, which often sounded 
different occasion from Thurs- here quite definitely masculine 
day’s. or feminine Those of the latter 

The Kindertotenlieder, of type were flowing and sinuous, 
course, impose a much quieter, ending in tendrils, while the 
more inward style than would former, still well proportioned, 
be appropriate for Mahler's had marked outlines and momen- 
earlier, folksy ballads, and here turn. That majestic brassy theme 
their special qualities were in the first movement, for 
emphasised. Barenboim took the example, was shaped to accord 
cycle very slowly, extending it with the movement as a whole, 
over something dose to half an but it was allowed Its rude 
hour. "‘If this caused Fischer- strength. Barenboim’s conquest 
Dieskau any difficulty in phras- of Bruckner is clearly well under 
ing, he did not let it show, but way. 


his accentuations occasionally 
sounded odd at so lingering a 
tempo. The principal advantage 
to him was that he had ample 
time to round out a most expres- 
sive treatment of sound and 


Duff Cooper Prize 

Denis Mack Smith has been 
awarded this year's Duff Cooper 


word. No point was missed, and Memorial Prize for his recent 
yet, except at one or two book, Mussolini's Roman Empire, 
moments, this did not seem too (Longman, £7.50. 322 pages), 
dramatic an account, for every- ^ illdc , p _ WPP _ » M n riuich 

thing was given the sunset glow t juu^es were ^. JNor ^ 1 ^ 

of recollection. The songs became ^* rs ; Anne Burton, Father Peter 
expressions of pain from some- Levi, Professor Richard Ellman, 
one who has come to terms with and Mr. Christopher Hampton, 
his grief. ■ In January there will be a formal 

In the Bruckner, Barenboim presentation of the award in 
also avoided the temptation to London. 


concerts Jane. 


tional one leaning heavily on 
exchange of identities. There Other characters have equally 
is a scene in what is the second individual manners of speech, 
act in Clifford Williams’ produc- Old Sir George (whom Norman 
lion in which all three men on Rodway presents like a drawing 
the stage using false personali- fro® the Bab Ballads) observes 
ties; young Harry Thunder; the “The worm of remorse has 
runaway cadet, is pretending to gnawed at my timbers when he 
Sued Dick Buskin, lesrns ,tet™a.bc,u,Jus S M 
his friend Rover is pretending and his wife. Lady Aina ran ui, in 
Sf be Harry °Thunder! and the Lisa Harrow’s hands the epitome 
real Warrv’^ father Sir George Quaker purity, though her 
Thunder^ is being treated ^ by behaviour suggests that she is a 
R W U S an art<?r e called Ahra- Quaker of «rj 1 iberaT I persua. 

2j- JT assg ESIk 

aSw?g ey £ Emmds ^ Iota 

proper status as Inevitably as in _ . 

the last scene of a Gilbert and Tuesday's performance began, 
Sullivan opera. I will not tell; 1 thought, a trace slug- 
the plots of farces should never gishly, though I suspect the 
be recounted. fault lay with the audience 

Rover Is a comic character of rather. than, with Mr. Williams’ 
high class. He yearns to be an adept direction. As soon as they 
actor, and is apt to fgll at any knew what they were In for. 

into Shakespearian and began to recognise the 
appropriate . or not. streams of . quotations (not 


moment 

quotation. 


Christmas on the South Bank 


The Greater London Council’s Elizabeth HaU.witii r well-known 
South Bank Concert Halls will soloist in each *>f “ a ' 

‘offer a new production of The certe. Roger Bunstingl will play 
NuicroOfeer, three films, five with the group on December 28; 
musical concerts and poetry read- William Bennett and George 
lass during the Christmas season Malcolm on December 30; Heph- 
a3 family entertainment. zibah and Jeremy Menuhin on 

n-iiBt January 2; Jeremy Menuhin on 
- -7?! January * & n d Tamas V as ary cn 

will dance The January 6. The Camerata Lysy 

December -7 to are the performing section of the 

tiie Festival Hall. The new pro- xnternational Academy of Cham- 
duction will be ^mjnted an bflr Musi(i now based in Qneek- 
choreographed by Ronald Hynd, ovpn ^ HoUan(L 
witi sets designed by Peter Barrow Poets will return 

Docherty. for a Qmstows Show programme 

The first films will be Scrooge. 00 December 29. which will in- 
musical based on Charles elude a late tribute to the U.S. 


Dickens’ A Christmas Carol, star- bicentenary in the form of four 
ring Albert Finney in the - title poem by the Red Indian poet 
role, with AJec Guinness, Black Elk, set to music by Jim 
Kenxieth More and Edith. Evans, Parker. Appearing on the pro- 
to be screened in the Elizabeth gramme will be speakers Heather 
Hall, oh December 27 and 31 at Black, Cicely Smith, Gerard 
12.45 .p.mi The Sound of Music, Benson and William Beaiby- 
one of the biggest box-office hits Wright and instrumentalists 
to film history, starring Julie Susan Baker and Jim Parker. 
Andrews . and Christopher 


Plummer, will be shown on 
December 27 and 3l and January 
3 at 6.45 pjnl The third film will 
be. _ Teles, of. Beatrix Potter. 
featuring * Frederick Ashton. 


Ludovic Kennedy to be 
Lyceum chairman 


Ludovic Kennedy, - the writer 


Alexander Grant and members and broadcaster, is to be ebair- 
o£‘ the Royal Ballet, to be man of the Royal Lyceum 
screened on January. 2 and 9 at Theatre Company when the 
2.45p.m. and January 7 at group becomes autonomous, with 
5.45 pjn;- its own board, in April 1977. The 

..From Holland; The Camerata appointment was made as a result 
Lysy. a group of young string of a joint approach by the Scot- 
playere- under the direction of tish Arts Council and the Lothian 
Alfcsarto LjBy, will perform in tho Ragtontl CouncH. 




New Issue 
December 10, 1976 


All of these bonds having been placed, this an- 
nouncement appears for purposes of record only. 


INTER-AMERICAN DEVELOPMENT BANK 

Washington, D.C. 


DM100,000,000 

7 % Deutsche Mark Bonds of 1977, due 1987 



Interest; 

Offering Price: “ 

Redemption: 

Listing; 


7% p.a« payable on January 1 of each year 
99Vi% 

beginning January 1, 1983 In 5 annual instalments by purchases in the market or by drawings by lot at par 
Frankfurt am Main, Berlin, D&sseldorf, Hamburg and Mfinchen 


Deutsche Bank 

AktiengottUschaft 
also for 

Berliner Df sc onto Bank 
Akpengweltachaft 


Dresdner Bank 

AkftangesellBduft 

also for 

BankfGr Handel und Industrie 
A&ienflesellscteft 


Bayerische Vereinsbank 


Commerzbank 

Aktlengesellschaft 
afeo for 

Berliner Commerzbank 

AfctienflBsslIsduft 


Westdeufsche Landesbank 
Glrozentrale 


: AHgememe Deutsche Credlt-AnsfaJt . Bankhaus H. AufhSoser 


Bayerische Hypotheken- und 
Wechsel-Bank 


•Job, Berenberg, Gossler & Co. 


Berliner Bank 

AktforQWoltechafe 


Berliner Handels- 
und Frankfurter Bank 


Bankhans Gebrudsr Sethmann 


Palbruck & Co, 


Deutsche Glrozentrale 
- Deutsche Kommunalbank — 
Merck, Fmck & Co. 


DGBank 

Deutsche Genos*ansriisrftsbank 


Dentsch-SudamerBcarusdie Bank 
AkHensesB|lstiHrfc 


Georg Hanck & Sohn 


EL Metder seel Sohn ft Co. 


Sal. Oppenhehn jr. & Cie. 


Saariandlscfie Kreditbanfc 
AkfionsowUmhaft 


Schroder, Munch meyer, Hengst & Co. Trinkaus & Burkhardt 


VaieiBa. and Wesfljank 

Akhtnossolbcbift 


ML MlWarinog-Briodanann, 
Wlrfz ft Co. 


Westfaienbank 

Aktlengeselladi&ft 
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Spanish PM must bring parties into mainstream 


BY ROGER MATTHEWS 


MILLIONS of Spaniards west to Spaniards to know what sort of parties to compete. -if he is to napped fromhis baCTlattttt^Sr 
the polls to-day to cast their votes lower house, or Congress, they ensure that today’s voting has. end. A pngfc hurled ta ro ago the 
in a national referendum which, will be voting for.. During last* any long.-terni relevance. office window of a newspaper 

according to the Government, minute backstage bargaining in The Government was this here this angrpopn had wrapped 
will open the door to democracy the Cories a month ago the morning supremely confident of around it a note stating ttat 
after 36 years of authoritarian Government partially acceded to winning a substantial majority hostage would/ die : witWn .4« 
rule, right-wing demands that - a modi* for its proposals, but would like hours if 15. named prisoners* ail 



proposals?" A hugely expensive and that a certain .number of Franco not surprisingly, scored 
publicity campaign was launched seats should be ' specifically more than 9fl per cent, 
by the Government three weeks awarded to the provinces, where Voting up until late afternoon 
ago. advising voters to inform the ultra-conservatives believe was \ery slow in some area*, 
themselves well, and then to their true strength lies.- especially in the industrial zones 


There is nothing yet to confirm 
the authenticity of the message, 
but the Government is rightly 
worried about a sharp escalatfoiH 
of violence if Scnor Oriol is sq$ 


exercise their democratic right 
by voting Yes. A pop song en- 
titled Speak, People, Speak was 
recorded by a group called Red 
Wine, and yesterday light air- 
craft swooped over Madrid throw- 
ing out thousands of pamphlets 
urging people to the polls. 
What Spaniards are being 


Neither on this occasion are of the Basquecountry, innorth~ released unharmed. Parts of the, 

extreme Right* which has Deep 


Most left-wing parties have told their 
supporters to boycott the referendum 
because democratic conditions do not exist. 


asked to vote for is a proposal Spaniards voting for the electoral eastern Catalonia, and in 


which would set up a two- ja W> which has still to. be dra'-vn southern Madrid, where absten 
chamber Parliament to replace up w hieh will fix . such vita! tions will- be highest. 

the present single-chamber elements as constituency Two bombs were- defused in - r - new 

Cortes that was almost entm?ly boundaries, availability of televi- the Basque region this morning vaS mafS-it? of^SMhiarS f Saw ' 
appointed under the Franco aru j ^io time and many and riot police charged left- - vast m ^ orit 3 r spa&taMs 


campaigning under the slogan 
.“ Franco would have voted no? 
is obviously restless ahd will do 
its utmost to realise its own fort- 
easr that liberalisation will only 
lead to civil and economic -chads. 

Sr. Suarez said on television 
last night that violence was n« 
and would not be .the language of 
the Spanish people. • But. with 
aver 40 political deaths in tire 


regime. The Senate would mainly otiSerlmporiant potats/^Equaliy, wingers campaigning for absten- Iji!!? 

be _ chosen by the provinces, nAt )iincr is »»r rfnum about tions in the eitv of PamnJona. be hoping that the law is now 


't. J.’uif jOij 


King Juan Carlos votes In the referendum, watched by his 
wife. Queen Sophia, at El Pardo near the royal palace 
outside Madrid. 


each selecting four members, but 
up to one-fiftb of the bouse 
would be directly appointed by 
the King. 

Juan Carlos is understood to 
have promised his more success- 
ful ministers, especially Prime 
Minister Adolfo Suarez that they 
are guaranteed seats, which 


nothing is yet set down about tions in the city of Pamplona. ^ 

how the Government .should be Most left-wing parties, and 8Dr ~ 


now me uuveimuem. .hiouiu iwwa. uu — 

chosen and the precise relation- especially those that are tanned ou * ly Impartially. 

. - . li x . 1 At in* tamn time 


ship between cabinet and pariia- from participating in next year's At the same time the Prime 


ment 

That the referendum is only 
a first step towards a more demo- 5Ttio^ doHoTadst 
cratic system can be seen by the 
fact that nearly all left-wing and 


would remove the need for them centre parties remain illegal, 
to resign and stand for election. Somehow in the weeks ahead the 
It is rather more difficult for Premier has to convince these 


general elections, have told their Minister has to. begin convincing 
supporters to boycott the refer- the many people who refuse tp.go 
end uni because democratic con- to the polls to-d3y that his is a 

genuine democratic effort and not 
Meanwhile, casting a further Just a. manoeuvre that will 611 
cloud over the novelty of voting; the new parliament with the 
is the threat to the life of Senox same faces that have dominated 
Antonio Oriol, president of. the the political scene over the past 
Council of State who was kid.- decades. 


Warning by 
OECD on 
Portuguese 
economy 


EEC rules on doctors may French predict drop 


strip U.K. of specialists 


BY OUR FOREIGN STAFF 


PARIS, Dec. 15. 


in industrial 
investment next year 


THE - ORGANISATION for 
Economic Cooperation and 
Development to-day urged 
Portugal to take “ urgent policy 
action ” to clarify the economic 
situation, reduce prevailing 
uncertainties and start re- 
dressing the country’s 
imbalances. 

In its annual survey, the 
OECD says Portugal’s difficult 
situation is partly due to the 
disruptive effects of the pro- 
longed political and social 
upheavals and also to transi- 
tion problems arising from its 
withdrawal from Africa. "The 
present imbalances In the 
economy call for measures to 
keep the high rate of inflation 
under control, restore a more 
adequate financial position In 
private and public enterprises 
and keep within limits the 
external deficit,” it says. 

According to OECD econo- 
mists, the stabilisation 
measures would imply a tem- 
porary reduction of real 
private consumption and a 
curtailment of the volume of 
public consumption to allow a 
shift of national resources 
towards Investments and 
exports. Also needed are 
measures to insure a lasting 
recovery of productive invest- 
ments. 

A major constraint to econ- 
omic growth is the balance of 
payments situation, the survey 
says, noting that the current 
account, which had been in 
substantial surplus from 1966 
to 1973, showed deficits of 
$823m. in 1974 and $734ra. in 
1975. These deficits, to which 
must be added net outflows of 
non-monetary capital in 1975 
were financed by heavier offi- 
cial borrowing from abroad 
and substantial drawing on re- 
serves. 

AP-DJ 


BY ROBERT MAUTHNER 


PARIS, Dec- 13. 


THE introduction on December blueprint for other professions-— tainly the financial incentive for 

20 of directives enabling the Including law. architecture, British doctors to move to France 

EEC’s 450,000 doctors to practise pharmacy, engineering, account- is high. i 

in any of the Nine member ancy and nursing— currently GP's in France earn an aver- 

states, subject to specific train- negotiating similar agreements, age £15,000 to £16,000 a year at 1 THE GENERALLY pessimistic of 1977 

ing and experience requirements. Some of these are already well current exchange rates while. < picture of the French economic The Investment outlook, how- 


could seriously deplete the U.K. advanced, approval of barristers within the U.K. National Healih. 1 situation, given by' the btest in- ever, varies from sector to sector. 


and complete 
less 


of certain specialists. 

Radiologists, pathologists 
anaesthetists— who. having 
immediate contact with patients 
would be less I'kely to be hin- 
dered by language restrictions 
and for v'bom there is avid 
demand throughout the EEC — 
will be among those most likely 
to emigrate, Mr. Walpole Lewin, 
president of the Standing Com- 
mittee of Doctors of the 
told a Press Conference yester- doctors 
day. 

A panel of British 


and architects directives may be Service, the target net income ! dustrial production and -employ- While a sharp fall is expected' 


before Christmas. set by the Medical Review Body ■ ment indicators is Confirmed .tlx in the metals industry, invest- 


WEST GERMANY 


on Doctors’ and Dentists’ Pay is . day by official forecasts of a fall meats in the motor and glass in- 
£8,40Q to £9,500.. French sur- ( j n industrial investments in 1977. dustries should make a substantial 
geons and radiographers, among j Though investments rose by 12 recovery while those to tfctattin-j 
the highest-paid doctors toi per cent, in value iir IS7B. they dustry are expected to rahtoiaiitf 

France, earn up to £70.000 a I weut u? by no more than 3 to 4 their current progress: 

TnfliiY would fnpl year according to retiable French, per cent, in volume, a surpris- Clearly, the Government’s. Sep*; 

1HUUX would' IUCi estimates. Full-time British^. S ; ing]y low figure given the Govern- tember austerity package and the 

COStS explosion coraultantsearn between p<?36 (ment » s expansionary measures poor world economic outloolr for, 

raw e&yiuarem M d £10,680-though specialists j adopted ^ the auWnm 0 f 1975. k Heart the first six months -of 

EEC THE financial incentives for operating outside the NHS, nave j year according to the 1977 has largely contributed to' 

low-income EEC the opportunity to earn cox»ider-|. Natlonal institute- of Statistics the slack investment cUmrte. 
work in Ger- ably more. j(Lnsee), they can be expected to cautious attitude 'Of. 

decline by 2 per cent in volume vestors is a particular thorn' 


from 

countries to seek 

~ „ ^ -- Medical many are also high. Health So far , it has been vfcrtfdiffi- 

Association and EEC officials at Ministry officials in Bonn are m i t f 0r f ore ign doctors [to -prac- 
the conference agreed that emi- concerned that a large influx of tj ce f or . more than sfaorrFuerfods 
grfttion of specialists and, to a doctors from other countries may j a France, since they htfrirbeen 
lesser extent general ■.practi- cut into' the average number of required to have French 
tioners, to EEC countries with patients— and hence earnings— nationality. Saturation point im 
higher income levels could cause per doctor, possibly causing a not yet Seen reached but tfffe 
major problems for the U.K proliferation of tests and “items supply of . doctors bis more 
health services. ■ °f treatment '’ on which less kept pace with demand and 

Conversely an influx of British remuneration is based. This there is no overall shortage of 
doctors could seriously disrupt could only fuel a health costs ex- doctors in the ctufntry. 
health services In these higher- plosion which is already a major Shortages ex isrin the regional 
income countries. The General problem for the West German distrib ution of doctors, most of 
Medical Council has already Gwerament. . whom want to practise in tie 

received about 300 inquiries Estimated pre-tax incomes in j ucra y ve - Paris area. Any 
regarding speciality certification, 1975 for doctors practising ou£ f orE jgu doctor coming to France 
necessary for practising else- side the hospital! syjy*® would, therefore, have a better 

where in the EEC, including 25 as high as DM170,000 (£42,500), c hance of finding work in the 
firm applications. w 1 ^ *? provinces, both in private prae- 

The consequences, Mr. Lewin tnate of DM~50,000 to DM300,000 ^ ce an d in hospitals, 
said yesterday, could he a m 1975— half of this being in- Some 95 per cent of all Frerteh 
decline in British medical come ana the rest upkeep and doctors are> registered national 
standards, a decline which some new equipment expenditure. health service practitioners. 
say has already begun. Unless Hospital doctors receive be- j 

Britain produces quickly the re*, tween DM60,000 and DM100,000. ( -j. 

sources for improved Facilities, according to the Health 'Ministry RX7T /iTTTM 

career structure and salaries, made up of both salary and DELuKiin i" 

highly qualified doctors cannot additional fees. Consultants and «— t : — 

be expected to stay here, he professors with a private practice . ’ 

added. w,UjiD tbe hospital system earn National pil FI legES - 

The emigration oF British m H c A mor 5‘ * *■ c . , ■ . . - 

doctors is expected to be felt J Although, at a ratio of one to b« protected •••. 
most acutely in specialist fields, doctor for #45 head of Population . T. ppr nffi . „ 
\in, Arpq e British eenerat nracti- West Germany seems to have ALTHOUGH - omcia ^ in 

timers mS emigrate, this would mQre t ha P enough, there Is an Brussels say that talk of a 


BY ADRIAN WCK5 


BONN, Dec. Ifi- 


SERR HELMUT SGHMZDTwa* 

SSSted as West taswOft . 

cellor to-day on a first batiot by 
^Tiewly installed 
stag. Strenuous efforts by the 
whips of bis Social Democratic 
aBarty and of the S>w Demo- 
crats,' their coalition partners, 

•_ succeeded in giving Wm 2S0 • 

■votes, .one more jhan-..U;...oax®_ 
majority. ■ - 

Although tbe coalfOga. 

'combined, have 254.. deputies: to • 
cw Parliament, several: 
cases of illness «nd . «nger- 
infi disaffection over the Govern- 
ment’s handling of the pensions 
'issue last week had lea to 
"certainty up to the moment the - 
■vote was announced about Herr. 

Schmidt’s chances of success oo . 
the first ballot. •• 

By avoiding the ' embarrass- 
ment of a second' or even a third 
ballot, the Chancellor has gained 
a minor but useful demonstration 
of support. 

But Jn other respects tiw 
morale of tbe coalition is more _ r 

than a little subdued -as ii enters man In Eastern European Pone 
a new four-year term, and it will and still an Important contw 
be important for Herr Schmidt man between Bonn .and Moscov 
TO seek to rally deputies, when baa left .the development pot 
he formally presents the Govern- folio to -become SPD Secretar 
morn's programme to Parliament General. 

■to-morrow. Otherwise the hew Cablm , » J e % i ? f 

There was one last-minute shows' little change. HcsJ 1} { ?1.»% ^ 

Cabinet chance ro-day, when the Schmidt tea cvldehUy not bet^ * 4 
fncumbent Minister of "Labour*, impressed-hy eriticisiB-that tc 



Herr Helmut Schmidt 


incumbent Minister or • laihwi,. nnpressen-TJj 

Herr Walter Arendt, Insisted; 6n many of his ministers are “gre ! j ? . * | * * 
raeinniTiii mnnrtedlv aealnst the infep,” who -may be cdmpoteu‘ v 
He has departmental 


Blast in Lisbon 


Following the breaks in Lisbon 
eommunter services and the 
d^s water supply by bombs 
last week, another explosion 
wrecked the offices of the 
Right-wing weekly O Pals In 
the city centre yesterday, 
writes our Lisbon correspon- 
dent . Meanwhile, a 24-hour 
strike by postal workers left 
the capital without letters and 
disrupted telephone communi- 
cations. 


probaMybe offsetby an irffiow extreme shortage^ psychiatrists den «odu S of doctora from 
from the Continent where an ^ of general practitioners. U-R. or -an ly rther EEC cou 
overall surplus of GPs alreadv Pere is a particular problem are alarmist, some Belgians 
exists Unofficial estimates indi- iQ 50106 raral areas ^ ilJ what movement may e: 

Sfthe su“S? 5 Swf&in W»l«iy describes ( as the particularly privileged 

tbe EEC will reach 40,000 in .flhetto areas within bigger cwl position 
the next five to six years. More- ^ es - 
over Britain’s Commonwealth 


doctors are not affected by the 
new directives and are expected 
to provide a constant factor. 

The medical directives, signed 
IS months ago after 16 years of 
negotiation, are the first of 40 


FRANCE 


Financial incentives 
are very high 


directives for free movements of Whether France can absorb 
tbe professions within tbe EEC. large influx of foreign doctors movement since 
They are widely regarded as a Is highly questionable but cer- established. 


of- the coun 
doctors. The Belgian Gov 
ment was the last EEC m 
to accept the directives. 

However, Commission offi< 
say that there is no more re; 
for membera of the professes 
to cross the Channel in larger 
numbers than for other workers, 
a who have had the right of .free 
the EEC .was 



and rise by only 6 per .cent, to the GovenuneM*s flesh amt- 
value. - / -been sharply . criticised '-by 

. The official figures are borne Raymoad^Barfl, 'toe Prime MlniJ 
gut by the replies given By HP s ter. Failing' .resumption of 
mistrial zsts to a questionnaire ■ On-rd^itaJ layestme ate; pr 
the state of their order books for 7 a su stained Teco very of 
capital goods. These indicate production and redubtion, 
that orders stagnated during the high- level of unemployroent, 
second half of this year at their currently, running at well over 
low first half level and that only the lm. mark, remain 
a very slight improvement is ex- undermining the Go; 
peeted during the first six months whole economic stra' 


resigning, reportedly against the ihfcp," who -may : be competei 
wishes of Herr Schmidt He has departmental idramlstratba b^«. 
been stroncly attacked, in par- to. several cases. lack politic* 
ticular bv the FDP, for the state flair and popular appeal. 

of confusion in the "finances of Herir. Schmidt -made- littie- of tr - 

the old-age pension syrtem. fact that at least two jnembe 
The Free Democrats are from : th® ‘ Government tench 
especially an cry at a compromise jjMMri'Jo 
solution cobbled together late him. It was terioved here J 
last week that would shift some night that o h J* th t !, ^ 

of thd burden of pensions onto ballot 
Qtc health insurance scheme, and sudden tod 
lead to an Increase tn health tion ofr jte SJ 

contributions by' middle-income Walter Arendt, vbQ bad fan 

; foul of the Free Democrats, w 
■-Herr '.Arendt is to be replaced over, the wtetow issue and ov 
Herr Herbert Ehrtmberg. the - Jmplemeptatlon^ of t • 
erly a State Secretary -to worker participation 
Labour Ministry. There are mang^ Act passed earlier tl 
other new ministers: Frau yeat . - ' ' 

M e Huber at tito- Health, Her Arendfs displacement 
illy and Youth Affairs Depart- Herr Erbert Etotenterg at t 
t. and Frau Marie S<*lel. attest minute was seen at a sign 
er Parliamentary State Sec- Cant strengthening of the Gove 
itary to Hetr Scfimldt, J ‘ who "mentis economic team. He 
comes Minister for Overseas widely.: acknowledged- a? 
•onomlc AW. " expert both on broad econon 

Herr "Egon Bahr, former Chan- matters and particularly on 1 
tor Willy Brandt’s right-hand problems of old-age pensions 


m, thus 
rnment’s 





BY DAVID 


IN HIS LAST appeal 
the EuropeapParll 


LUXEMBOURG, Dec. 15 § 
before tutol Policy (CAFl whose 


BY DAVID iCURRY 


PARIS, Dec. 15. 


THE FRENCH Government is to There is speculation that tbe 
step up assistance to the ship- Government may be tempted to 
building lndhstry and to encour- push for further mergers in the 
age French- operators to place industry, 
their orders in this country. At The Government has also 
a Cabinet meeting devoted reaffirmed Its intention to push 
largely to" maritime questions for “a-, rapid and lasting" 
it was decided to provide special recovery in the world shtpbuild 
financial aid to the eight small ing market through m tern all ona I 
shipbuilders who play an impor- agreement and to intensify its 
tant role as employers in tbeir action against abuses of flags of 
regions. ' Details were . not convenience, but here again the 


revealed* 

The Cabinet also reaffirmed 
the taiget of having half of 
France’l seaborne trade carried 

Sinr^Jrr** against *he Government's refusal 

Since the freight deficit -In tft nnhiio 


precise nature of tbe action has 
not been spelled Out 
• For tbe second" day running 
power supply workers staged 
two-hour strike- to-day to protest 


ace of payments has 
t from Frs^-Sbu. to 


TWA. 

Two flights 
a day 

to New York. 


At 12.00 (747) andlZOO. 

Call your travel agent or TWA. 



N9l across the Atlantic 
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TW1. anriaiinarv idwdahd PMaMurattanowtitf Ateallc than any aflMf 


BY GUY DE JONQUIE 


THE EEC Commission 
expected to decide on Mond. 
the allocations of the vol 
sales quotas for finished 
products, which, are due to 
into effect by steel produc 
the Nine under the Simonct 
for combating the ind 
difficulties. The precise dis 
tion of the quotas will nut be 
tished, but it is understood 
proposals drawn up by Co 
sion staff call for the deepest' 
portionate reductions to bo 
by producers in Go 
Belgium and Luxembourg. 



to honour a clause in public 
sector wage contracts guarantee- 
ing a 2 per cent, annual Increase 
In real wages. Homes and offices 
3.3m. tons of shipping were blacked, out, traffic lights 
en ordered by French-put out of action;' and- the Paris 
rince 1974 and French Metro halted. The parallel 
which employ 30.000 strike had a - much smaller 
and upon which up -to impact while industrial action 
jobs ultimately depend, in postal Sorting offices has so far 
are estimated . to - have enough not caused the mall service to be 
work until the end of next year, noticeably -worse than- usual. 



Commissibiif steel ruling soon 


MARKET CORRESPONDENT 


BRUSSELS. Dec, 15. 


expected to be fairly close to on Friday evening, to advance of 
lefels during ihe first quarter of their meeting next week, 
this year. Other - categories . Though the Commission has 


red by the Simonet plan are already said it considers tbe steel 
ams and heavy and medium industry to be in a state of crisis 
ate. warranting the, implementation 

To-morrow, the statistical basis of the Simonet plan, the outcome 
1 .which tbe proposed quotas of its next meeting cannot yet be 
ve been calculated (though not taken entirely for granted! It Is 
quotas themselves) is due to possible that the proceedings 
e presented to the consultative could become bogged down in 
. committee for the European Coal discussions of. demands by 
to- ind Steel Community In Luxem- German, Luxembourg, Dutch and 
e bourg for approval. If all goes Flemish producers that the Com- 

!>-, smoothly, details of the quotas mission recognise the Benelux 

. themselves will be submitted to grouping which they formed 

are the biggest exporters to Cfter 'the 13 individual Commissioners earlier this yeari 

markets inside the EEC, and . /_— • 


greatest 


which also have the 
surplus production. 

It is also understood thalgthe 
quotas recommended lorfUie 
British Steel - Corporation grill 
entail only modest cutback! in 
recognition. of the fact thatfthe 
gap between the company's-But- 
put and orders is smaller van 
that . of many Contin#tel 
producers. 

The extent of the. overall 
tion which tile quotas en. 
for products is expected to 
considerably from catego: 
category. By comparison 
sales in .the -first quarter of 
year, the deepest cuts are . 
to be for wire rods,, reinfo 
bars and merchant bars, 
Imports of th&e products 
the EEC have grown espei 
sharplyto recent months. 

On the other hand, sales q 
for cold rolled sheet steel 


Irish fish boycott threat 


BY GILES MERRITT 


DUBLIN, Dec. 15. 


IRELAND’S tough stance Iq 
Brussels over the fisheries dis- 
pute has not been tough 
enough, according to Irish 
fishermen. The Irish Govern- 
ment has teen more obdurate 
and nationalistic than the 
British daring the test three 
months of inconclusive nego- 
tiations, bnt the RopuMIc’s fish- 
ing industry organisation is 
now threatening to boycott 
next week's round of EEC 
talks. 

Its discontent has . been 
brought to a head by reports 
that Foreign Minister Garett 
FitzGerald has ' dropped . Ire- 
laud's demand for an exclusive 
59-xnfle* limit In favour of a 


•six-month. Interim measure 
which would give special pro- 
tection to the Irish coastal 
. areas . In dagger of being fished 
oul Leaders or Irish fisher- 
men's organisations have 
stated, "we cannot be seen to 
be a party to this proposal, it 
.Is not nearly strong enough." 
Unless immediate -steps are 
taken to protect their fishing 
grounds, the £35m. Irish In- 
. dustcTr which employs 3 per 
cenL of the Republic’s work 
force will cease to exist by 
1981. the leaders Say. 
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iPce _ 

M . w rat - ju Com- he said was “ high but not er 

mission President 1C Francois- bitant-” r It has, to spite of mi ,v 
Xavier Ortoli said that he Wg .. Jumps tn world pric 

was hopeful that mem%. states assured EEC consumers or rei 
are now looting, at their economic ter food supplies at steady pfic 
situation -to a common UkM. He ReteiTlJig to thu EEC’s enei 
saw this hew convergence of policy, he called for a new tod 
views .on economic diagnorts'and jive, to ho undertaken under J 
remedies as a prehide to genuine Commission Presidency, of -J 
action. - . Roy Jenkins, on nudear ener 

AL Ortoli admitted, however, ho- that the ComnmnJty co> 
that even three years after the reduce its current 60 per ce 
oil crisis member states economic dependency on energy import 
situations are at present “as far 
out of -step' as ever.” Annual to- 




flation rates currently ranged 
from 18J5 per cent to 5 per cent 
Balance 'Of payments positions 
still differed sharply and growth 
rates still lag below their pre- 
crisis levels. 

Without referring to the '.pre- 
sent difficulties over EEC green 
currencies, and Britain’s green 
pound in- particular, M. Ortoli 
defended tbe Common Agricul- 


AUTHORS WANTED 
BY N.Y. PUBLISHED 


UtfAdina book oaUIAer mu aui 
scripts of ill types: fiction, non- flair 
poetry, scholarly sod religions wor. 
etc. New authors welcnbod. .fe 
lor free bodw r. FN-i, VaiH»** m 
*18 W u st New- Ynk lWOi. . 
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' . friendly and efficient service in a dynarnice<tinomy\ 
the'yvinping comblnathn that assured our grovsd/i into.9 
"bank. of Japan. And n ow we're devefopmff Jrito an ' 
Jn^nadonaJ financial compieXi Z 

^Perhaps.more than any other Japanese. bank, Saliama' 
offers its customers the fuff benefits of its vigor arid 
yfc/pn. The. vigor that has made it one of Japan'S fastest, 
gnwmg m'a/or banks. And the vision of a bank that ■" 
never forgets people are people ; . v . ; 
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The Japanese hnfo that helps you grew : 
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N NY; crisis pis «i 


BY JAY PALMAR 




E\\ YORK City financial 
fkials were this morning re- 
nted to have designed a de- 
lled pJ«n--- which would 
.eoretiealls enable the city to 
'Ive ;its . latest financial . crisis 
id comply with . the court- 
dered repayment; of . more 
an SJhn. of. its short-term debt; 
‘ It is understood that this plan 
r is this, morning 'delivered -to 
■■ e Flushing National Bank, the 
?w York suburban bank which 
• k .the. principal architect of 
>st 'month's successful legal 
allenge to the city's morator- 
nonlts debt payments. 
However,. officials from the 
ty, the Municipal Assistance 
irporafitm -.{MAC> and- the 
. ashing Bank. to-day refused to 
V.-t-nfimj if the plan had been, 
v 'livered. The city bajs' always 
J - ’ sisted that it would stand by 
:• self-imposed deadline and 
me up with a plan “by today. 
As with nearly all of New 
irk’s past “ solutions ” to its 
tmerous financial crises, this 
_ test scheme is understood 'to 
based- on - a combination of 
rther interest arid repayment 
fferrnl on debt held" by insti- 
' Hons and more' cash grants 
• id city debt purchases by the 
*nks and city pension funds. 

- The big problem is that this 
>raing the key creditor- banks 


NEW YORK, D*cl 15. 

and pension funds, whose co- 
operation is essential! to the 
success of any nev scheme, were 
still insisting thatvtbey had not 
yet agreed to participate, - 

While the- leaders;- of the 
largest: city unions were demand- 
ing ' . dram atically. - "l increased 
federal Government ,-ald as the 
price of further;; onion involve- 
ment the largest shanks are 
insisting that their, fiduciary re- 
sponsibilties . to. -‘shareholders 
prevent t hem cYrom buying any 
more city “debt. : 'V '' 

It is wide! y‘ ass iun.ed here. that 
the latest package must be very 
similar indeed jo.' the. vague 
scheme unv.eiled by. jet^y officials 
last week. Based: : piart|y on the 
discovery of an unexpected city 
cash surplus, the scheme, called 
on the -creditor bankfj/and pen- 
sion funds to 'buy -H further 
S200m. of city debt and' accept 
less interest and .kmiev' repay- 
ment on existing holdings. 

' Although the 'original court 
order stressed that"; New York 
City should hot be,- forced into 
bankruptcy by repayment of this 
Slbnr ■ of- •-short-term--- notes, 
officials for the "Flushing Bank 
have made _no secret: Pf their 
Intention to retum'ti) the court 
early in the New./Eear If no 

feasible solution is r di$hovered. 

• - • -'fei-.:’’ . 


Byrd tipped in race fpr 
Senate majority leader 




United Nations 




for Waldheim as peacemaker 


BY OUR OWN CORRESPONDENT 


THE FIRST 90 days of Dr. Kart 
Waldheim’s second five-year 
term as United Nations Secre- 
tary-General, coinciding with the 
advent of a strongly pro-UN 
Secretary of State in Washing- 
ton, may well'-tum out a crticai 
testing period for the', world 
body. If it comes through with 
a modicum of success, a base 
may be formed for other ad- 
vances, and the fulfilment of Dr. 
Waldheim's aim of .making the 
UN “more effective and more 
relevant to 'the. life and the 
problems of the peoples of- the 
world in the last quarter of the 
20th century." - - 


Work closely 


His. main preoccupation when 
he begins the new term, on Janu- 
ary l, .-will continue to be the 
Middle 'East. A General Assem- 
bly resolution adopted a few 
days ago gives the Secretary- 
General until March 1 to . report 
on the efforts he. must undertake 
to get the Geneva peace con- 
ference going by the end of that 
moot hr- As the U.S is co-chairman 
of the conference, with the 
Soviet Union, Dr Waldheim ~wfll 
have to - work closely with the 
incoming Secretary of State, Mr. 
Gyrus Vance, who in tom will 
need to use all America's influ- 
ence with Israel, to resolve the 
problem of representation in the 
peace negotiations. 

The Israelis are ready to go to 
Geneva at short notice if partici- 
pation in tbe talks is limited to 
those invited to the first brief 
round there three years ago.. But 
the General Assembly, at tbe 
insistence of the Arabs, has de- 


clared that the Palestine Libera- 
tion Organisation also must be 
fully involved in the negotia- 
tions. That gives the Secretary- 
General . very" little room for 
manoeuvre. Nevertheless, he re- 
mains optimistic On.Decem her 8, 
after the General Assembly bad 
'confirmed his reappointment, he 
told journalists that the chances 
for progress on the Middle East 
question had never been better, 
and there was a good prospect of 
overcoming the obstacles and go- 
ing back to Geneva. 

Dr. Henry Kissinger's impend- 
ing departure from the inter- 
national diplomatic scene and 
-the entry of Mr. Cyrus Vance — 
long an extremely active sup- 
porter of "-the: UN as chairman . .'s^ 
of the UN Development Corpora- 
tion and a director of the UN ■' 

Association of the U.S.— -combined 
with a renewed l Arab emphasis 
on the" need for greater UN in- 
volvement, will almost certainly 
give the Secretary-General a 
pivotal role in tbe peace-making 
effort. After Dr. Kissinger it may 
now be Dr. Waldheim's turn to 
become famous for shuttle diplo- 
macy. -He believes in the useful- 
ness of constant motion. It is a 

technique he has applied in pre- the Genera! Assembly session 
vious dealings with the Arabs now., drawing towards adjourn- 
and Israelis, and in the Cyprus mept has been one of the calm- 
dispute, another of his continuing est in the UN's 31-year, history, 
major concerns. As he told an Delegates on all sides appear to 
interviewer recently, even when agree .that it has been a period 
Governments are not yet ready of . marking time. As at every 
to move, it is better to keep them ses&oa there have been angry de- 
falking and exchanging messages, bates. But, on the whole, tempers 
Then, when they are ready, there have been relatively, cool. Even 
is a channel— himself as the era- discussion of the southern 
bodiment of the UN — open and African questions — which dom in- 
available. - ated the agenda, though seldom 

- It is probably a good augury the -headlines — was not quite as 
for the diplomatic trials ahead bitter as many Western members 
of the Secretary-General that had feared. Resolutions on many 



; KURT WALDHEIM 
. second term full of risks, 
and 1 a possible Middle East 
' breakthrough. 


matters, some of them running to 
several pages of text, were 
marked by the customary UN 
hyperbole. But Dr. Waldheim is 
unlikely to find them a severe 
handicap. 

Of course, there are questions 
of principle on which he dure 
not compromise. For instance, 
he has already reiterated that 
South Africa must change its 
apartheid policy as “ the pre- 
condition for any restoration of 
a normal relationship,'’ and that 
the Namibia (South West Africa) 
problem “ has to be solved 
within the framework of the 
United Nations.” Mindful of 
what befell two of his predeces- 
sors, Mr. Trygve Lie and Mr. Dag 
Hammarskjold who lost the con- 
fidence nt one or more of the 
great powers, be must assidu- 
ously safeguard his standing 
with the five permanent mem- 
bers of the Security Council — 
Britain, China, France, the 
Soviet Union and the U.S. Any 
one of them has the capacity 
to destroy bis diplomatic useful- 
ness. In this respect, his position, 
and therefore that of the UN 
itself, is stronger now than when 
he was first apnointed in 1971 
to succeed U Thant. Then he 
was vetoed initially by- China and 
Britain, which abstained when 
he was finally nominated by the 
Security Council. This time all 
permanent members voted for 
his re-election. 

The most ardent believers in 
tbe UN will not deny that the 
organisation has fallen far short 
of the hopes that were enter- 
tained for it by the principal 
founders, especially the U.S. and 
Britain. Objective observers see 
the hypocrisy and double stan- 


dard of so many resolutions and 
declarations, and the failures in 
the protection of human rights, 
as perhaps its greatest draw- 
backs. The fiercest critics of 
repression in southern Africa 
and Chile often come from 
countries where dissent is pur 
down with equal or worse 
brutality, and where opponents 
of those in power are destroyed 
in psychiatric hospitals or dis- 
appear without trace. 

Dr. Waldheim has been 
accused by some of speaking out 
forcefully against the UN's 
official pariahs while remaining 
silent about violations in states 
with politiral power. What is 
not generally known, however, 
is that his silence often masks 
much personal, privatp activity 
on behalf or the oppressed, any 
hope for the success of which 
would be totally lost if he issued 
oublic pronouncements. Like 
Mr. Hammarskiold before him. 
Dr. Waldh'-im is a great believer 
In quiet diplomacy. 


World affairs 


An American commentator 
recently observed that the Secre- 
tary-General bad to struggle 
against a commonly-held 
suspicion: not that he was per- 
forming a mischievous or destruc- 
tive role in world affairs, hut 
rather that he was performing 
no role at all. Those who have 
watched, him closely since he 
took office on January J, 1972. 
know this suspicion to be un- 
founded. It is common know- 
ledge that he undertook peace 
missions to Cyprus, Syria, Egypt, 
Israel. Yemen, Iraq, Iran. Guinea, 


and Western Sahara, among 
other trouble spots. Given the 
smallest encouragement, he 
would try his band in Northern 
Ireland. In fact, he has often 
been criticised for spending too 
much time in orbit — sometimes 
seeming to rival Dr. Kissinger's 
globe-trotting — and not enough' 
time attending to pressing 
administrative problems of the 
far-flung UN family in its New 
York or Geneva headquarters. 

It is easy to be sceptical about 
the UN and to cite its failures 
as evidence that all the talk and 
running around ore so much 
wasted energy. But the question 
that has no answer is. where 
the world would have been with- 
out it. The problems facing 
Governmen's now. more than 
over, are global. Most acknow- 
ledge that They can hardly he 
tackled, let alone resolved, with- 
out an international smicture 
of institutions in which all 
nations, large and small, rich 
and poor, are represented. 

Shortly after his rc-clectioni 
the Secretary-General expressed 
his own assessment of global 
priorities: “As far as the poli- 
tical situation is concerned, we 
shall be faced with more or less 
the same problems— the Middle 
East, southern Africa. Cyprus, 
and disarmament, among others. 
And we shall have to solve them. 
1 hope that this will be possible 
in the coming years. But I think 
that what will have the most 
significance in the ypars to come 
is the North-Snuih dia'ogue. 
That will be the great challenge. 
Let there he no doubt about it 
— if that relationship is not 
solved in a positive way. there 
can be no political stability in 
the world.” 


BY JUR&K MARTIN, US. EDITOR WASHmGTON^Dee. 15. 

* SEEMS increas'ngly likely .backers would ^ switch 'to Mr, 
.at Senator Robert Byrd of Byrd. . . 

est Virginia will become tbe Mr. Holling's assessment is 
xt Democratic leader of the more or less in line -with that of 
.nate. succeeding" the retiring other Senators, :/tbnhgh Mt. 
•ke Mansfield. Humphrey, who "Has made 2 

What had been a three-man remarkable recovery ^ can 
atest for the position. was re- ce ^ surgery in |hj! atitumn, 
•ced-to two late yesterday when a P^ ears determine^ --to “flht on 
•nator Ernest " Fritz " Hnllings at ^® ast ‘°^ a ' , w 

South Carol'na withdrew. The major criticism of Mr. 


lthnugh he pledged his support B £ rd ', ^7°° ^Oice - ,again_ this 
Senator Hubert Humphrey. 5 ,e J° 


om Minnesota. he made it quite, , Y iV 

Mr that ho Thnueht Sonatnr while he is a formidable parlia 


”d wouId h wIn thOUfiht Senat0r memary tactician ^therefore 
vrd would win. an escellent senate whip.' he is 

The 62 Senate Democrats will not blessed with, anginal idea 
leet on January 4 to choose and the qualities %at make a 
leir new leader. .In Mr.-Holl*. good leader, - -■■ . .» - 

igs" view. Senator Byrd, cur- Mr. Byrd was ance among the 
3ntly the majority whip,, now most conservative .. members of 
as about : 32 votes,-. Mr. the Senate and he% still no 
iumphrey 12. with six underi- flaming. liberal.- : But.-^ovqr, the 
ed. Mr. HoIPngs had 12-pledges .years, he has . shifted".- pegiept- 
f support himself but he said ibly to the left and has managed 
hat in spite of his own persohaTto still some of the more pro- 
. , ‘ndorsemeat of Mr. Humphrey found liberal reservations njiont 

. , 1 ?>* -houl five of his * erstwhile him/ r '. , 


U.S. defence boost likely 


BY OUR OWN CORRESPONDENT .. WASHINGTON, Dec. 15. 


•t 1 


.-./V 


HE FORD administration is 30 days after the presentation, of 
kely to. allocate S123bn.- for the -■ budget in which to make 
afcnce in the budget for the changes. It is felt that on the 
3xt fiscal year which it will un- defence side they cannot be more 
ill just three days before Mr. than cosmetic. Even cancellation 
irter takes, office. of ^ major pro ject such as the B1 

This represents an increase of bomber would have relatively 
jproximately' 310bn:- over the small financial impact now 
:rrem fiscal year. The Feutagori because funding of the project is 
.id originally put In for a budget proceeding at .'.only a reduced 
at least S125bn. and preferably as a result . of - .congressional 
are like S130bn., but was directives. 

-aten down by the Office of Much may depend od whom 
.inagcmcnt and Budget. Mr. Garter ..chooses as bis 

Even so, the Defence Depart- Defence Secretary. The principal 
’■?at believes it will be hard for contenders appear to be Harold 
■; Carter io trim much from tbe Brown, president of Caltech 
^23bn. figure, without making University, and Dr. James 
• sort of major policy decisions Srhlesingcr, Mr. Ford's Defence 
-it be may be reluctant to Secretary until- laic last year 
■kle initially. •• when he was fired, in P3rt for 

in the course of thel election resisting attempts to prune 
npaign, Mr. Carter said that defence spendine. 

1 jn.-7bn: could he cut from Dr. Brown had appeared to pe 
_ fence spending, mostly by con- the favourite for the job but Mr. 

ifrating on the manpower side. Srhlesinaer's case has been 
-■wevor, it was nevor quite clear vigorously argued by cunserva- 
,«eiher he was talking of air live Democrats led by Mr. George 
«o!utc cut or a reduction of Meany the trade union leader, 
11 magnitude in the growth of .who shares_with Mr. Srhlcsinger. 
f<;ncc spending. . a: deep' distrust of detente with 

; -"frbe new President- will have. tbe. Soviet Union. 
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Young may be UN envoy 

t BY DAVID BELL 


/WASHINGTON, Dec. 15. 


f^^IETHER OR not he does qcl a " Mr. Young Us a veteran of the 


h post in the new Carter rd- non-violent civil rights campaign 
nistration — the latest s*ronc of the early 1960s and he referred 
filiation is that he- may be to this -yesterday, oh bis return 
>. Ambassador to the UN — from a. trip .to southern Africa, 
presentative Andrew Young, a “1 fed -very .much at home in 
.ck Atlanta. Congressman, is southern Africa^-it was just Uke 
□£ to be playing an important travelling ‘ In' Mississippi or 
1 in the next four years. . Lousiana or Georgia when 1 was 
J re6ident-clect Carter has been* a child. 


“ft* Afrikaners reminded m* 


HiUllcal debt, while. Mr. Ytuixig, terriWe thing to say 

Hose lieutenant of Ute iateDr. the " southern Baptists. 


ting that he .*»»»*- aiuwiV- thar^is why I cannot 

licit post in 


linn that he' unnid~nnt'- arwinV- tnar, ; i5 why I‘ cannot give Up 

" s ■- Kf Us 


- , y j 

t mnntU in South Africa thar reminded 

changing his mind. Even if 

docs not, his views on Africa Ifc Is these experiences which- 
xQj going to be very, influential havc^fiiven. Mr. Young a strong, 
5^flhc coming. months and ycslcr- if. gently expressed, belief in the 
he gave the United Nations need for “ morality ” in U.S. 
^ reign Press Association- a foreign , policy. . He told Ws 
mpse of them. Tills under- audience yesterday that he 
;ed" what * contrast he would believes that southern Africa 
to most of hia predecessors may be- the -place in which the 
the Cabinet level job of Am- U.S- can “re-establish its creal- 
ssadoi;.to tbe UN. blliEy”.ln much of the - won*. . 



Jamaica votes amid tight security 


. -. KINGSTON, Dec. IS: 

ITING took place amid tight time “we. have had the really 
;»rity la Jamaica's, crucial Quite awful esperierice of gun- 
ntr»UlccUQns::tD.day atter tht hare In. 

ast- violent Hc^ppaigq^^n^- ^. t ^ s haL‘: "fadiidiriB" two candidate^! 
• .land’s .history; : niid. brio of "them,- hSr. Ferdie 1 

vlolenta- ' Jiaa . alVvajs Neita of: Mr. Mualcy'a- People’s 
{S.Uehed jtseir j to Jewaiean - National Tarty (PNP), was still 

'•dities, hut Phiue -Miriisler-TiorttiUBly ill in an intensive care 
f fthael " -SSaixlejr tttid, a Bews.uhlt-tb-day,. . 

in i eren c e . ye tterday^iha t ; 'tHIa Bguier v -~ ' •: 


A recent survey of industrialists voted 
electricity into first place among power 
sources for all the things that make 
industrial life more pleasant 

Cleaner. Quieter. Lower pollution 
levels. And so on. 

From our point of view, that’s just not 
good enough. Because the real strength of 
industrial electricity has far more to do with 


providing better products, at lower unit costs. 

For example, a plastics firm switched to 
electricity and cut their reject rate from 5% . 
to less than A heavy engineering firm 

found that oiily electricity could give them 
the high quality castings they needed - and 
which their market demanded. A chisel 
manufacturer introduced an electric process 
which increased output by 20 %. 


These, and many other examples we \ 
can produce - from all industrial fields - are 1 
far more serious reasons for considering an / 
electric investment than simply a nicer 
factory. That’s just a bonus. 


Call your Electricity Board’s Industrial 
Sales Engineer immediately for more hard 
facts and figures. 


INVEST! 



The Electricity Council , England end Wales 
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OVERSEAS NEWS 


Iraq says 
Syria to 
blame for 
bomb blast 


By James Buxton. 


IRAQ yesterday accused Syria of 
responsibility for the bomb explo- 
sion at Baghdad airport on Tues- 


day evening which according to 

three 


early reports killed at least 
people and wounded scores more, 
at least ten of them seriously. 
According to the Iraqi News 
Agency the bomb was in a suit- 
case unloaded from an Egyptair 
aircraft, whose last port of call 
had been Damascus, the Syrian 
capital. 

The agency, which made no 
statement for more than 12 hours 
after the explosion, said that an 
investigation had shown that the 
suitcase, containing 7 to S kg of 
high explosive, did not belong to 
any of the passengers on tbe air- 
craft and that the whole opera- 
tion had been carried out by the 
authorities at Damascus Inter- 
national Airport Two Iraqis and 
a Saudi were killed, while those 
wounded Included West Germans. 
Japanese and Greeks, as well as 
Iraqis and other Arab nationals. 

_ In London, a British Airways 
spokesman said that as many as 
ten people may have died and 
as many as 400 been wounded. 

The Iraqi Government pro- 
duced no evidence to support its 
claim of Syrian involvement but 
observers in the Middle East and 
in London believe that in tbe 
present context of deep distrust 
between the two rival Baatbist 
regimes a Syrian-inspired move 
should not be ruled out. 

Iraqi officials have recently 
spoken openly of working for 
the downfall of President Ha Fez 
Assad's regime in Damascus. 
Palestinian terrorists who car- 
ried out an attack on the 
Semiram is Hotel in Damascus in 
September were said to have 
been trained in Baghdad, and 
Syria has accused Iraq of respon- 
sib’Ity for the assassination of 
an Iraqi member of the National 
(pan-Arab) Baatb Party leader- 
ship in Damascus in July. 


Breakaway 


A breakaway Palestinian 
movement known as Black June 
has claimed responsibility for 
the hotel attack, for another in 
Amman in November, and for 
the attempt on the life of Syrian 
Foreign Minister Abdul Halim 
Khaddam outside Damascus at 
the beginning of this month. 
The movement, led by Abu 
NJdal. is known to be based in 
Iraq and enjoy government back- 
ing. 

Iraq only recently started 
withdrawing the four or five 
divisions it moved to the Syrian 
border in June to try to deter 
Syrian intervention in Lebanon. 

Two other possible explana- 
tions of tbe explosion cannot be 
ruled out at this stage. The 
first is that it was organised by 
Kunlish opponents of the Iraqi 
regime. Although the Kurdish 
war ended in March last year, 
there have been some flickerings 
of revolt since then. Earlier this 
year there were bomb explosions 
In both Kirkuk and Basra, the 
perpetrators of which have been 
officially named. 

Earlier this week the Iraqi 
Information Minister, Mr. Tariq 
Aziz, accused a Damascus based 
Kurdish activist. Mr. Jalal 
Talabani, of being behind shoot- 
ing incidents inside Iraqi terri- 
tory near the Syrian border. Mr. 
Talabani was once a close asso- 
ciate of the Iraqi Kurdish insur- 
gent leader Mulla Mustafa 
Barzanl, and can be assumed to 
be operating with Syrian 
acquiescence, if not approval. 

Western diplomatic sources, 
however, did not rule out the 
possibility that the explosion 
might have been caused by in- 
ternal opponents of the Iraqi 
regime. With President Bakr 
unwell, and the "strong man" 
of the regime, Vice-President 
Saddam Hussein Tikriti in an in- 
creasingly influential position, 
there might be some temptation 
for his enemies to suggest that 
the regime was not as stable as 
It appears by staging a bomb 
explosion. 


Anti-tax strike 


on West Bank 


fly Tom Ackerman 

NABLUS, Dec. 15. 
SHOPS, schools and public trans- 
port in most cities of the West 
Bank of the Jordan and in the 
Gaza Strip shut down to-day in 
a largely peaceful general strike 
to protest against extension of 
Israel's value added tax to the 
occupied territories. 

Israeli authorities made no 
effort to break the strike, 
although 11 preventive " curfews 
were imposed for several hours 
on sections of Nablus and 
Ramallah. In East Jerusalem, 
shop-keepers failed to heed the 
strike can, amid implied warn- 
ings from police that they would 
be fined or have their establish- 
mentis padlocked. 


Van Der Byl opposed to 
an enlarged British role 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


MR. IVOR RICHARD, chairman 
of the now adjourned Geneva 
conference on the future of 
Rhodesia declared to-day that he 
thought the conference had been 
"a modest success." But the 
Rhodesian Foreign Minister, Mr. 
Pieter Van Der Byl, said that 

"really nothing had been 
achieved, nothing at ail,” and a 
settlement was further away than 
at the start of the conference. 

Referring to the idea of an 
enlarged British role in tbe 
interim government, and in 
particular to the appointment of 
a Governor-General type figure, 
Mr. Van Der Byl said this “pro- 
position was not something which 
the Rhodesian Government could 
or indeed would agree." 

Op the idea of a British- 
appointed Governor-General or 
High Commissioner having 
responsibility' for law and order 
and defence, he said: “The 
Rhodesian armed forces would 
certainly not take orders from a 
man thev have never seen before 
and probably hope never to see 
again.” 

Speaking at Heathrow Airport 
on his return from Geneva, how- 
ever, Mr. Richard said: "Britain 


has to play a direct role. Tbe 
purpose of my going to Africa is 
to define that role." He also 
expressed himself optimistic 
that agreement on Rhodesia 
could be reached by January 31. 


Referring in Geneva, to his 
forthcoming visit to Africa, Mr. 
Richard said that he hoped to be 
able to take "positive new ideas" 
from Britain. The main task was 
to assure tbe nationalists of the 
irreversibility of the transition 
to independence and to assure 
white Rhodesians that the transi- 
tion would be orderly and peace- 
ful and that they would have a 
rote in a a independent Rhodesia. 

Mr. Riehard felt that the 
elements for a “ sensible interim 
Government " existed, but he did 

not deny the difficulty of “slot- 
ting them together." He sug- 
gested that this process could 
delay the resumption of the con- 
ference on January 17, although 
he hoped that it would not. 

Quite how hard Mr. Richard's 
task .in Africa will be was under- 
lined heavily by the toughness of 
Mr. Van der ByJ’s remarks and 
his pessimistic attitude to pro- 
gress so far. He said attitudes 


had been allowed to harden he 
said and the main business of the 

conference— -the implementation 

of the Kissinger Plan, which Mr. 
Van Der Byl again termed a 
" contract" had not even b? eri 
discussed. 

The Foreign Minister was 
sceptical and suspicious of the 
value of Mr. Richard's mission to 

Africa. Tbe main preoccupation 

of the British seemed to be to 
arrive at, a consensus on tb e 
black side “and then present us 
with an agreed formula which 
would be so far removed from 
the spirit and framework of the 
original Kissinger proposals that 
we would have to reject it." 
said. 

Meanwhile in a stroncly 
worded joint statement Mr. 
Robert Mugabe and Mr. Joshua 
Nkorao, leaders of the Patriotic 
Front repeated their view that 
the conference's purpose was io 
arranqe a speedy transfer of 
power to the majority. They ruled 
out of hand the Kissinger Plan, 
which they referred to as a 
" dangling imperialist carrot " 
but made it clear that the in- 
tended to return to . the resumed 
conference next month. 


WORLD TRADE NEWS 
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GEC wins 


order for 


S. Korea 


Following the supply of GEC 
equipment for the first stage of 
a major South Korean 'electricity 
transmission system, . GEC 
Switchgear has been awarded a 
supply contract valued at 
approximately £3lm. for the pro- 
vision of substation equipment 
for the second stage. 

The contract covers equipment 
for seven complete transmission 
substations, involving a total of 
88 circuit-breakers, together with 
power transformers; high-voltage 
isolators. line traps and signal- 
ling equipment, . instrument 
transformers, lightning arresters, 
protection and control equip- 
ment. 



• ifvp; :• 
rAr.s" 

~ * n t Boost ior 



tender is 60% lower 
than U.K. price 


Delivery of the equipment will 
commence during 1977, with 
overall commissioning scheduled 
for 1980. Manufacture 'will be 
carried out at the company's 
factories in Manchester and 
Stafford. 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


A FAST expanding Irish shipping £1.3m. per vessel 
company claimed yesterday that company's pneo 


and, t hat . his 

was around 


PLO call for ‘independent state’ 


raises Mid-east peace prospects 


BY tHSAN HIJAZI 


BEIRUT, Dec. 15. 


THE PROSPECTS for a Middle 
East peace settlement may have 
been significantly improved by 
a shift in the position of the 
Palestine Liberation Organisa- 
tion, following the three-day 
meeting of its Central Council in 
Damascus. The council adopted 
a resolution calling for tbe 
establishment of an independent 
Palestinian state as one of the 
national rights of the Palestinian 
people- 

This is the first time the 
phrase “ independent Palestinian 
state ” has been used in official 
PLO statements. Hitherto, the 
official phrase has been ** estab- 
lishing a Palestinian national 
authority.” 


Observers here say the shift 
may be tactical but is neverthe- 
less quite important. They con- 
sider that the PLO may have 
started giving priority -to a nego- 
tiated settlement of the conflict 
with Israel rather than armed 
struggle. 

The shift does ‘ not yet spell 
out the specific boundaries for 
the proposed state. However, 
PLO leaders, including Chairman 
Yassir Arafat, have implied they 
would be prepared to accept a 
state in tbe West Bank and the 
Gaza Strip once the territory is 
given up by tbe Israelis. 

The Central Council's state- 
ment made no mention of the 
FLO'S original and long-term goal 
of setting up a secular demo- 


cratic state in all of Palestine to 
comprise Moslems, Christians 
and Jews and to replace the 
state of IsraeL 

The PLO's new process could 
eventually lead to the- Palestin- 
ians fallowing a uniform policy 
with that of Egypt and Syria. 
This policy seeks a negotiated 
settlement with Israel within the 
Geneva Conference.-. 


The resolutions in Damascus 
are intended, observers believe, 
to set the stage for forthcoming 
discussions by tbe Palestinian 
parliament in exile, as tbe 
National Council. The Damascus 
statement, which reported other 
resolutions, said an enlarged 
National Council should' meet 
not later than next February. 


$75m. loan boost for 


BY .OUR OWN CORRESPONDENT 



f ■ . : 

INDONESIA AND ten banks 
from the U.S., Canada, Switzer- 
land and Singapore to-day signed 
an agreement for a $75m. Asian 
dollar medium-term loan. The 
money is to be used to pay the 
foreign exchange component of 
the Cilicap refinery project in 
Central Java which has been 
prefinanced by Bank Indonesia 
— the country's central bank — at 
a cost of $l£9m. 


tion of the massive debts 
accumulated by the national oil 
company Pertamina. The Govern- 
roent is expected shortly to seek 
a commercial bank borrowing of 
about S500m. Indonesia’s out- 
standing contracted debts 
amount to about S12bn. 


The importance of the loan Is 
that it marks a renewal of confi- 
dence. -among major Western 
banks in Indonesia's credit- 
worthiness following the revela- 


The banks managing the 
refinery loan — which is for seven 
years including a two-year grace 
period and at 1) per cent, above 
the Singapore interbank rate — 
are Citicorp. Bank of Montreal 
and Bankers Trust 
The refinery is already in 
operation and is designed to pro- 


JAKARTA, ■Deri 6 £5&,' 

oess 100,000 bsrrel$;?of Mid® 
East crude per day, producing 
kerosene, gasoline?* diesel and 
other fuels, as wag as lubricants 
and asphalt / 

Another big Eradicated -loan is 
now being negotiated by Bank 
Indonesia wjt£ a Japanese group 
for the. financing of the LNG 
plants In east Kalimantan and 
Achen. The international bankers 
do not seem to be affected at all 
by earlier reports of a possible 
technical ~cipss default by Indo- 
nesia on account of non-payment 
of instalments for Pertamina 
tankers. \ 


Economists urge Nyerere 
to abandon socialism 




BY JOHN WORRALL 


NAIROBI, Dec. 15. 


TANZANIA’S President Julius 
Nyerere js reported to have been 
advised by a panel of local 
economists to drop socialism and 
return to private enterprise 
capitalism to remedy the 
country's severe lS-month-old 
economic crisis. 

Selections from the economists' 
report, said to be classified, have 
been quoted by tbe Nairobi 
Standard newspaper. It is said 
to have been presented to the 
Tanzania Cabinet by .“ a senior 
minister," possibly the Finance 
Minister, Mr. Amir Jamal. Mr. 
Jamal, now In Nairobi, refused 
to comment on the report. 

"What must be recognised Is 
that at this stage of development 
Tanzania does not have the finan- 
cial or managerial resources to 
socialise the entire economy." 
said the ireport It went on: 
"There is no reason why the 
Government should restrict the 
activities of petty capitalism 
when it is working reasonably 
well, or use scarce Government 
resources to replace efficient 
small-scale private production." 

There was an Increasing ten- 
dency for the Government “ to 
engage In activities which over- 
lap its financial resources or 
organisational - capacity." The 


Government is exhorted ' to 
“clarify, the role of the private 
sector in the Tanzanian economy." 

Clarification is urgently sought 
on such sectors that may in the 
foreseeable future be open to 
private investment and how 
large private firms and farms can 
be allowed by the socialist 
regime to grow. Tbe report 
according to the Standard, says 
a Treasury study reveals that the 
cumulative losses 'of 24 para- 
statal bodies in Tanzania 
between 1969 and 1973 stood at 
£T8.9m., equal to 91 per cent of 
their total share capital. 

The report is - published in 
Kenya at a time when relations 
between Tanzania and Kenya 
have seriously cooled, with 
attacks on Kenya capitalism by 
President Nyerere and fierce 
rebuttals by the Kenya Govern- 
ment which have still further 
eroded the chances of the East 
African Community surviving In 
its original form. 
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Another blacks 


dies in police 


custody 


JOHANNESBURG, Dec. 

A BLACK detainee 
plunged seven floors to his 
from security police offices i 
south-eastern city of Port 
betb. His was the ninth death 
year in police custody. 

Police gave no further d 
but said a postmortem wifiPbe 
.held to-morrow. Police cordoned 
off the building for two hours 
while ambulance workers jpok 


away the body. 

Five days ago police saul a 
young black . engineering 
graduate hanged himself in£ 
cell at Johannesburg's .jfbhn 
Vorster Square prison. They 
said Wellington Tshazibaa&.ao 
Oxford graduate employe 
the giant mining corpo 
Anglo-America, was hel 
questioning after a colle 
his was detained for thf 
an explosive device in 
crowded white restaurant. 


Aircraft for Germany 

Short Brothers and Harland. 
the aircraft manufacturer of 
Belfast, has signed a £lfm. 
order for one of its twin-engined 
SD3^0 Commuter airliners with 
the German airline. DLT -of 
Frankfurt, with an option on- a 
second aircraft. The deal brings 
the total number of firm orders 
for the SD3-30 so far to seven for 
three airlines, with options on 
three more aircraft. 


Commission loan 


The EEC Commission has 
granted Stahlwerke Roechlmg- 
Burbach of VoelklingeD, Saar, a 
DM200m. loan to help finance 
long-term investment. 


Sonv video 


Tbe Sony Corporation of 
America is ’ to add a second 
S4ra manufacturing Facility at 
its new magnetic video tape 
factory now under construction 
in Dothan Alabama. The second 
plant will be to make plastic 
shells for Betamax videocassettes. 


EIB loans 


European Investment Bank 
(EIB) has announced two loans 
totalling 42m. units of account 
to help finance a telecommunica- 
tions project in Ireland and 
small- and medium-size indus- 
trial ventures in Belgium. 


Ecuador pipelines 


The InterAmerican Develop- 
ment Bank has approved S3Sm. 
in financing for two pipeline pro- 
jects in Ecuador. 

Tbe borrower is Ecuador's 
national petroleum agency cor- 
poracton Estatal Petrolera 
Ecu a tori an a. 


Beirut open v ' . 

Beirut's crippled poitt, once 
the busiest in the Middle East, 
officially went back to work, but 
no ships came. .Only one wharf 
of more than a dozen was back 
in business to receive shipping. 


Siemens in Kuwait 


Siemens has received a con- 
tract valued at DM52m. from 
Kuwait for planning, delivery 
and assembly of an electricity 
distribution system that will 
automatically guide electricity 
to where it is needed. 

The system, which is scheduled 
to come into use at the end of 
1979. will consist of four process- 
ing units with connections to 38 
sub-stations.- A later expansion 
to 120 sub-stations ' and seven 
power stations is planned. 


Factory nationalised 


The Government of St Kitts- 
Nevis and the British Henckell 
Dubuisson company have reached 
agreement on the nationalisation 
of the .Island state’s only sugar 
factory:- writes Tony. Cozier in 
Bridgetown. The Government 
will pay £lm. for the factory and 
ancillary equipment under the 
agreement The take-over will 
be effected on January l, ending 


68 years of British ownership of 
factory. 


the factory 
The factory ha* produced 
between 30,000 and 45,000. tons, 
of sugar in each of the past 19 
yeara Its acquisition marks the 
complete nationalisation of t^p. 
sugar industry by the Govern- 
ment which took' over all private 
sugar. lands last year. ~ 


a Japanese shipyard was quoting £1.9m. But, 
prices for six small container could have been snavea if amt 
ships, which were GO perwmthatf been prcparedtoreiease 
lower than tenders offered by any more details about the Japanese 
British shipyard. *7 package. -".-J-i-rtl 

Mr. George Hollwey, chairman V. Reviewing h» . 
of BeQ Lines, indicated to overall w 

London yesterday .That thl* w predicted WIT 
enormous price differential rtbe end of the .JS * *£v 

meant that his company wffsifcave Increased ttfl- WR *£■ 

likely to take up options on' thqu|4 per cent on l*jLyt*r 

six ships placed with the Soutt-gstimated ,‘tf. cvHnder"he'ads In 

Japanese Kagashima shipyard; -turnover will up -rT 5 

This yard -is already buIldi»£konz £I5n»- to £19b&ju* 
four 2,213 dead wight ton shipsto. Forecast a 19 P er 
be used by Bell In Its short sci; in Cargoes during 1*77 which 
container services, between ^said would come out or tne.t 

Britain, Ireland and tbe Cop-’ market” rather than- from, any 
tinent. -general increase in trading 

Bell put out inquiries ^volumes. _. - ' " 

British shipyards for the. six. Luxembourg Mr. FinnDIav 
vessels In early October and Mr.' Giindelach. executive couuttls- 
Hoilwey said that the returittf ripner in charge of Common 
indicated that - the price g*p -Market Foreign Relations, said 
between British and Japanese^ the Common Market will take 
yards had widened since thet action if Japan does not curb 
company had sought tenders forvtts over-compcttttonTn shlpbulld 
tbe first four ships at the beg& hag. “ I must make it very clear 
ning of the year. - V that neither the Commission not 

However, he conceded that tw the member States are prepared 
company had won “ a very good to .stand idly by and watch' a 
deal” out of the Japanese yaW major Community Industry be- 
and that the average difference iiig squeezed out of existence.'’ 
in price between the two coutfc Mr. - Gundclach told a meeting 
tries for most classes of ship waa'.bf the European Parliament. - 
probably in the region of 3D pj&i; Japan, he added, , has a, special 
cent. ■ . responsibility for ' upsetting the 

An executive from one British,' 1 balance of international ship- 
yard. which tendered a price jjf&'-buHding trade because .it - has 4 
the Bell ships, suggested y esqtea expanded its production capacity 
day that Kagasbima had offered’ more than any other country. 


machine 




-u.. . 


' ’ A - 

■9f lUmwth dotting, TnjjuhliF 
Corraspdpttonx \ 

THE.first firm ofder for machine 
tools to . be placed^ the U K. 
fat oonaectioa . jwiti*- the- major 
re«nftnwtSbn -of -the- PbHatj 
trattor . industry seems to have 
gone to. Kearney, -rand Tracker 
Marvin of Brighton. . - - «- 

. Tt» 'oitier, worth mors than 
JE2nU * should be -foSbwett by 
Others worth 'about .HtHKha. to 
UJC. . machine Tool- -companies as 
tht Unrua .. tractor p^nt - seat 

Qf-Mftssay rergujon-POtxlBj. 
.f-KTM& now -a, sa bridforz m 
vtckttE* jta* toe: Gnsmiatai 
MtE&tqnished ftx, majority;*^ 
earlier tola year,' is toJai 

ftafKferivmachjneff for the 



Sweden to extend 


?time-eyUnder : dlesa 
carafe a nd Masse: • 
L^trabtpiv wtU.be mad 
hC03&itbet£rsus plant 
~ equtptnent. Is due fo 

test'qaarter o 
I978L- TWs tfeems to Indicate tbs 
Poles might still be aide to brih 
the plant cm stream early in 1ST 
as they originally bopefl^ - r 
The ordering^ programmes fo 
U.K, .equipment has certain l 
been '-delayed ibe cause of -tb 

economic prahtent in. Pofan 
and that cotmtxy'ji lack of . bar 
currencies to jpay ftr joacbhter 
and plant. - 

.. Bat a' number pf letters qf-ii 
tent have been 'signed wit 
British companies' and, the; 
could be firmed up into' order 
early next -year; - : 

So there is- still j«y anicb tf 
possibility that this -Polish orde « 
wind ash wi%Those_from Britlf.kA! 1 1 

„ _ . . w &arV 

in -1877, and that the specialise 
martti&e tooi repAcitV both cor 

£ ant8s frtil. be ng wttt't* 

a able to cbpe-with both orde 
fag pregwu&mes.- , " A : 


stock subsidies 


BY WILLIAM DULLFORCZ *? ; 


STOCKHOLM, Dec. 15. 


Tbe Swedish Government- la^ non-Socialist Cabinet hopoSr to [ 


extending its stock subsidies 
industry through the first half 0 
next year. The announcement 
day by the Labour ' Marks' 

Minister, Mr. Per Ahlmark. 
the pressure on Swedish com?; 
patties, particularly the pulp', 
mills, to rou down : their heav^l 
surplus stocks of finished goods* 
and to cut export prices. • 

Tbe continued State stock sub-: 
sidy will apply only, to those com 
panies which have 
received grants. They will 
able to get a rixbsidy equivalefi 
to 8 per cent, -of the value oi r -- T , 
their excess stocks on July 1 next np»naL 
year provided the excess ^is 'At ® s ? 1 * 


adc companies not To^cw 
fiction and lay-off 'Vrorictfs* 
order to. reduce* 'tofeir 
ntories. ' V. : 

Ahlmark sal however, 
the Go ve rnmeu^tgep ectpd. 
export market pointiob to ftn- 
e gradually •second 

f of 1977. so that there should 
no need for a further bulh&hg 
of stocks.' ■ 1 - 

Over the pasVfwo years some 
00 Swed^h cquip^e^; have 
plied for sWcxit&nts e$tl- 
ted. toSftfia grown value 
som&vJfcTbn. (flba.) above 
Government has 
Of 


hr grams 

least half of tbe excess $fe>ck. lhe* 
carried at January 1. / about Kribn 3^s from totf 

Earlier pants W gjg« 86^ ’SSSt 
equivalent to 26 per ent of too fnm ^ ^ k rirliilar 

value of th ® amount from the steS and metal 

up over a 12-month period and concemj , . \ 

10 fT, nt * ^ Pu ] P mills,' which,- hold 

period. All companies obtaining stocks of wcr li5m . conges, equi- 
State subsidies have -to undertake valent to Some four months’ pro- 
to maintain employment at the ductlon,' have been waging a war 
existing level... of nerves with their West'^uro- 

By continuing the scheme pean customers, who baye been 
launched by the previous Social- hoping that the mills wquld-be 
Democrat Government, the new compelled- to reduce prices. '. . . 


British ice cream for ME 


BY EUNOR GOODMAN* CONSUMER AFFAIRS CORRESPONDENT 


A BRITISH company is to start 
selling American ice cream to the 
Arabs. It will fly put ready made 
ice cream to the Middle East 
where it will then be sold by local 
franchise holders. 

Dayviiles, a British company 
started by an American stock- 
broker • which claims to sell 
u original American ipe cream in 
32' flavours," has already 
negotiated one franchise in Dubai 
and. is talking to two other 
interested parties in the United 
Arab Emirates.' ‘Dayviiles ice 


cream parlours: are also to be 
opened in Hi 


bog Kong, Holland 
and France. . 

The ice cream sold in all these 
countries will be exported from 
Britain and transported in frozen 
containers. either by ship, rail or 
plane. Mr^ Gabe Gutman, who 


founded the company with tech- 
nical advice from the American 
company. Universal Flavourings, 
says that the only way to ensure 
a consistent quality for the ice 
cream is to make it in Britain 
and then ship : it out. - . 

Dayviiles opened its first test 
shop in London in December last 
year. By June over. 20 shops had 
opened despite the emergence of 
the Baskin-Robbln chain - in 
London which was also claiming 
to sell genuine American ice 
cream. - Since then franchises 
have been signing contracts at a 
rate of fiveb month and- there are 
now 48 Dayviiles branches in 
England and, Ireland. 

The shop* are run by franchise 
holders who make an. investment 
of between: *£13,000 and £15,000 
and then boy their ice cream 
from Dayviiles. • ' - - - ' 


disappioiiitment 


Guest' Kfen and Nettlefoif 
marketing planning director K 
Baafl Wpods said yesterday tb 
the. company .jvia unlike! 


achieve exporting 

per cent bf^twe p 


production . 

im . y £. ; X . - 

Export grtmb-wis fiat duri 
mprt of..toe. 3W .but there b 
been some improvement, recen* 
and exports would still be 
.Improvement ou tlast year’s - 
per cent.oftrj^. output, he sa 
Woods -said the comp a 
missed its flxport target becau- 
the expected Bherai econon 
upturn' .failed jo arrive a 
because of delays between t 
taking of orders and their real! 
tlon. ■ • 

A number of large exp« 
orders were jusf. coming throu. 
d, the,comPkn^ relative 
ab0ttt-3fi77 prospects 


Iraqi contract 
for Salzgitter 


By Guy HaWtin - 

FRANKFURT. Dec. 15 
IRAQ'S MINISTRY of Indus 
and Mining has placed 
D.M250m. (£fi2.5m.) order 
seven: brick kilns with Salzgit 
Stahl, the trading subsidiary 
tbi West German engineer 
and steel group:' 

Salzgitter will be working 
the- project In ^cfose co-operal 
with Hanover concern ! 
Walter, a leading West Gen 
brick-kiln design and const <- 
tibn specialist. Subcontractors 
tbe contract include the Po 
foreign trade undertal 
Polimexa. The main diffic 
that Salzgitter faces io fulfil 
the contract is on delivery, . 
equipment will have to be tn 
ported over laud for fi.OflCPjr 
through. tbe Balkans andXFulJ 
and then by sea- to Ba^rahi 
final kiln Is due to 
service by autumn nt 


Nieerian ‘phone 



Sumitomo Electric InB. 
Limited and ■ Marubefi 4 
obtained a Y70bn. Order -i 
the Nigerian ’ Government- 
build. telephone networks. ; .- 
Japanese group will complex 
networks by May, 1978 as" 
of Nigeria’s _Y300bn. , five 
project to expand and mode; 
its telephone links. '.S':'. 


The Institute of Race 
tions, which opposes tbe 
regime’s* apartheid laws, 
manded a judicial inqul 
the deaths in police det 
The Institute’s acting d 
Mr. . J. - G. Wolf son. sal 
Inquiry was., necessary to 
rest the minds of con 
people the world over." 
UPI 


Manoeuvres by would-be successors to Mi 



Increase in Indo-Soviet coopcratio 


BY K. K. SHARMA 


BY DOUGLAS RAMSEY 


MR. TAKEO MIKL will formally 
announce on Friday his plan to 
resign as Liberal Democratic 
Party (LDP) president and 
Japan’s Prime Minister, accord- 
ing to Press reports today. The 
Prime Minister will not officially 
step down from either post, 
however, until his successor is 
chosen, and it is still not clear 
what he will propose in tbe way 
of party reforms which might 
affect the rules by which his 
successor as LDP leader is 
chosen. 


Earlier this week, the party 
executive endorsed a plan by 
Secretary - General Tsuneo 
Uchida to call a caucus of the 
LDP’s parliamentary group on 
December 23. at which its 126 


members of the upper house and 
260 members of tbe lower house 
will pick the party’s candidate 
for Premier. At the same meet- 
ing, LDP officials agreed to 
shorten the tenure of the party’s 
presidency from three to two 
years. That would entail a new 
vote on the party leadership at 
an LDP convention in January, 
which could mean that Mr. Miki 
will stay as party leader until 
then, even after a new candi- 
date for the premiership is 
picked. 

Meanwhile, the Government 
got opposition agreement yester- 
day to convene a special session 
of the Diet (parliament) on 
December 24. for a maximum of 
five days, during which the new 


Prime Minister and top Diet 
officials will be elected. 

Between now and the vote in 
the Diet’s lower house, the LDP 
and opposition parties will strive 
to pick their respective candi- 
dates with a minimum of blood- 
letting. Mr. Masashi Ishibashi, 
secretary-general of the Japan 
Socialist Party MSP), is holding 
talks with key opposition mem- 
bers of - the lower house in an 
attempt to forge a united front 
to support the JSP president Mr.' 
Tomomi Narita, for Prime 
Minister. 

But in talks this week with 
Mr. Junyo Yano. his counterpart 
in the opposition Komelto 
(Clean Government Party), Mr. 
Ishibashi failed to get an 
endorsement for Mr. Narita, 


TOKYO. Dec. 35. 

. 

leading political commentators 
to predict that the oppostioa 
may split its vote betwee»two 
or- even three candidates. • 

The decision to hold thelpOP 
parliamentary caucus on D 1 ’em- 
ber 23 came in the midstlbf a 
bitter and Increasingly focal 
campaign by Miki suppjfters 
and members of other i<DP 
factions to block the nomln ti 60 
of Mr. Takeo Fukuda. the ftont- 
runner for Mr. Miki’s Job.- i ?d a 
Deputy Prime Minister unfv he 
resigned from the cabinetijhst 
before fhe December 5 -j iwer 
house elections. In which! the 
LDP failed to win an ouffigbt 
majority in the 511-seat gwer 
house, although 11 independents 
have since joined its ranjS .to 
give the party' 260 seats. . 


yw 0 . RECENT . developments 
Gustrate the changing pattern of 
"ndian trade with the Soviet 
nlon and East Europe. India 
ill supply, electrolysers for 
luminlum plants to be set up 

( fin Yugoslavia and Bulgaria with 
Soviet assistance; and a Soviet 
delegation that visited India in 
September placed large orders 
•for components for steel plants 
in the .Middle East with India’s 
public sector Heavy Engineering 
Corporation. -The Corporation’s 
plant was built by Russia . more 
than a decade ago. .. 

Both events reflect India's 
growing ability to make 
sophisticated engineering and 
electronic equipment of a' kind 
that could not have been pro- 
duced there 15 years ago. - 
India has joint commissions bn 
trade with all the East European 
countries, of which the Indo- 
Sovfet commission is the most, 
important Apart from bilateral 
trade, their, principal object is to 
explore ways for industrial 
collaboration, joint marketing 
and joint ventures in third 
countries, particularly in the 
Middle East and Africa. "Pro;: 
duction co-operation" is the 
method by which capabilities: of 
India on the one hand and the 
Soviet Union and East European 
countries on the other are trying 
to dovetail . their development 
plana. 


it has just made a beginning 
and has, therefore, gone largely 
unnoticed, but the- next few 
years should, .see • a number of 
industrial projects in Africa and 
the Middle East sprouting as a 
result of Indian collaboration 
arrangements- with East Europe. 
Apart from, plants involving 
ejreort of machinery and tech- 
nology, the main area being 
explored is - civil construction 
jobs on -a. turn-key basis. 

The remarkable expansion of 
'.India's trade with the Soviet 
Union and ..Eastern Europe is 
clear -from the fact that the total 
turnover, has risen from a mere 
-Rs.65ra. (£5m.) in 1953-54 to 

Rs.3.380bn. in 198344, Rs5.560bn. 
in 1973-74' and Rs.l3.0S0bn. 
(£900 tn.) in 1974-75, although 
there was a .slight decline in 
1975-76 whep 'difficulties arose in 
identifying goods for irade^ 
India’s trade with, East Europe 
-and Russia Is regulated by long- 
term trade and payments agree- 
ments which provide for 

settlement of commercial and 
non-commercial ^transactions in 
non-convertible Indian - rupees. 
This requires balanced trade over 
a period and is achieved .through 
annual and three-lo-five-year 

trade plans tn -which precise 
quantities of goods are. mentioned 
for shipment In addition, Russia 
an? East Europe have provided 
credit for Import of capital goods 



which is repayable in non-co rarer- raW materials for^ow^eost 
tible rupees. in the' past ihese sing in Indian industries, 
credits: were mainly used for of . which have been built 
India's: industrialisation . pro- Russian help and now have 
gramnTO,. but-they are not needed surplus capacities. In the ca 
to any- major exteat any more: - .-' Russia, the specific commod 

With .the growth of home' pro- idtn Mf* a ^ m ,“L n !^T£ 
duction, Indian imports of con- *. ke - fo r which & 
ventfonai 1 machinery from- East * s imported In oulk- 

Europe are being replaced by -*] 80 being examined are aluo 
other Items needed to-day— ships, electronics and agricultural 
oil . prospecting equipment, -ducts— signs that " 

special steels, petroleum pro- how ® n ? todustrial W-P ac ^ 
ducts,- such items which now bemg -used in the 
demonstrate' the extent of diver- direction, 
sification-that the trade has gone. . The fly . in .the ointincoi 
through (for the last eouple of far as lndo-Russian trade is 
years, India’s emergency needs of earned > tho still u&se' 
fertiUsers and non-ferrous metals . squabble-, over the exchange , 
worth Rs.5,360m. in 1975-76 have between the rouble add 
also been imported from East rupee. ' Three .rounds of 1 
Europe). jjver a .period or more that 

Eart"Xjiropean markets have’ f DOntbs . not 
doubletf ii the past decade fbr issue which 
Indiaa.textUe- machinery, garage • unilaterally ■ de^al. 
eauinme&L *■ chemicals and the the Indian rupee which s 



in- 


1975- The ' Rupee-Ster 
has now been broken 


over .-was strictly bilateral. IU* 

the Shfetef^hlon iatl those now isSsnee” Stt^wa’i 
bein8jjhlSti.Wt_.whh Romem. Z fte rS .l 

and Poiandr-Hp integral, part Is -JJmSk saliinfi ^»nd it is evidt 
for promo Qn^. joint vintures and ■JRJ® iutloiS betu 

production* Stwjperatio 11 ■ in lnd jj%, d Russia that they t 
third countries-. xmt allowed differences over 
Next in importance are "switch exchange rate to come ln the 

deals" which: Involve the import of increased. economic. «H>P 
from East European countries of tioa.. ., 
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.Hie E^aiicM ; Times ThuraSay December 16 1976 f r 

u iVIICHAEL BLANDEN SUMS UP THE BANK OF ENGLAND BULLETIN 

ni a 2- £9.5bn. rise IVppH in rMifrain mm 




in 


to restrain monetary 


double record r ~ — t ~ 

w ;-TT" 7 DOMESTIC credit expansion, the expansion was well above -tie further rise in October, the Bank low point of $1.5550 on October went Stocks 

( •£;, main - monetary indicator level* required to meet the . points out that h*nir lending to 28. Treasury bills 

EAVY Government borrowing Issues is also, reflected in an watches by the International targets which the Government the private sector in sterling had nt AT „ f v n Sterling deposits 

•id an increasing relative reii-. increase in fte proportion of Monetary Fuild, jumped sharply had then adopted. Besides the increased by over £2_2brL in the nZl 2f*S a *SI 222" r Other Sterling 
Me on short-term funds are debt held in this form by the in the third quarter to a figure 12 per cent target for the 5n- sik months to mid-October, with rep r3flvn!; » investments!- 

lown in the latest annual market (holders' outside the of nearly £3bn. crease of money supply on the the! broader version of the money ® Foreign currency 

■ laiysis of ihe national debt in official sector).-- . The rise, already Indicated by wider definition (M3) -in the stock going up by nearly s per SKIT-ISr I U Tw depo*iti 


ESTIMATED DEPLOYMENT of OIL EXPORTERS' SURPLUSES 

In spite of tho rise in oil revenues, the total surplus In the third 
q tarter was smaller than in the second. 

(SBN.) 

1974 1975 1976 


in vest men tit 


— • flit UVUI uciu IU UUO vu u U 1UI U1C 1U UIIU'ULLUUCL, WILD r Ctoplino ODOinCT n tkrt P _ — 

>own in the latest annual market "(holders' outside the of nearly£3bn. crease of money supply on the tie! broader version of the money A J«Vh«.r. « Foreign currency 

'taU'sis of ihe narinnnl rteht tn nERni-,1 . - ■ TTio nu aluaHv iniUMtail Inr Wider dafinitinn iIti The dnek EClinp nn hv no.rl.p o nar. currencies weign tea xogetner was deDOlltl 


■ laiysis of ihe national debt in official sector).-' w . The rise, already indicated by wider definition (M3) -in the stock going up by nearly S per LiP, * * deposits 

-ie Bank of England Bulletin. .The market's* share of the the published money supply current financial year, the cent in the same period. oo „5L *i!« ° cher f° rei 2 n 

The analysis shows that on national debt rose in. total from figures, provides the reasons for Government had. already indt- ^-Commenting on the further “ e currency borrowing 

arch 31 the nominal total, of 71 to 75 per" ctoL.. during the the drastic actions taken to bring cated to the IMF a year ago that sharp fall in the valne of sterl- 1116 year * 

ie sterling notional debt was year.” Most of ‘“the increase — money supply under control, domestic credit expansion was jug over the four-month period Support at the 51.77 level had 

54bn. £5JU>n.— was la (perform of gilt- These have included sharp in- expected, to be about £9bn. to -Ihe ena' of October, the Bank to be withdrawn early In Sept- United States 

The increase of £9.5bn. over edged stocks. creases in interest rates and the The Bank stresses in its assess- remarks: “During this period, the ember, the Bulletin records. Treasury bonds 

ie financial year was almost- Holdings of bills, also rose application of the “corset” ™ 0n t I* 16 importance of keeping nefed to conserve the official re- After that, “official intervention and notes 

auble the previous largest rise sharply, representing 12 per cent, controls over the growth of the the pace of monetary expansion serves became an increasingly in the spot exchange market was Treasury bills 

tcorded since 1958, when the of the debt helff.by-.flie market banks. - under close restraint “This will important constraint on the smaller than it had been earlier Bank deposits 

>ries started. Over the last this year compared. with only 4 Following the £2.6bn. jump ° e easier if the public sector amount of official intervention.” in' the year, being designed Qtherf 

vo financ : al years the debt has per Cent. In"-March^.l871. Most which had already taken place borrowing requirement can be .initially, the Bank says, the l ar S e ly to test the weight of 

Dne up by 37 per cent . of (be increase cai&A 4 1 the last in the previous quarter, the ® een to be falling in money market appeared to reeaxd a rate marft et pressure or to smooth 
Heavy official sales of gilt- two years...- . ~i.fr third quarter domestic credit J erms a* well as in proportion of.^i.Ty 35 appropriate and onlv ^ im Pact of large orders." Other countries 


Heavy official sales of gilt- two years...- . ~i.fr • third 
Iged stocks were required, with . v : V 

3 stocks issued during the year' 

» a total value- of £7 bn. Within -"v* 

ie. total there was an increase CLASSIFICATION BY TYPE OF DEBT 

i-the total outstanding 'amounts •/ . ,-*»*■’: . ’ * • - 

? short-dated stocks. ' v%>r,- - £m. nominal - 

This had the effect of raising . .. M . ijli _ 

ie average amount' of" stock Marketable debt:' . J \cnd-March 1975 
1 be redeemed in each of- the . . • % 

j.vt five years from £33bzr. to .r~~; ■ : « -” 1 ” 

i.7bn. a year, compared with 30 725 691 

1 average of less than £l-5bn. 7 Sf fl'J ' 

; the years from 1970 to 3974. Tr 5.“^ i ^ , ^ ah . . 7,522 16,9 

In- spite of the large number M 4 014 9«> 

* stocks Issued, moreover, the Nationai sayngs ^,014 9J> 

roportion of the total national « rtrf ' ca t« i tax^po^f 
;bt in the form of gilt-edged ' 977 12 

ocks fell from 69 J per cent, to ,n * er ^" fr 5* n ®*^ ^2*.‘ 

18 per cent, during the year, to the Internationa^ .. 

At the same time, the propor- *° neta *Y X 29 2,5 

on in the. form of Treasiiiy ° th * r ! > ™ — - ^ 

.lls rose from 16.9 per eent: to Total debt ' 44.495 1QQ.Q 

)J per cenL .. - ~ • • 

The rise in Treasury hill' 


l ° Two Im afn I reasons P em eree for official was However, the authorities also SS-JaES'L 

the excesrivepowj SfthW BuCtUfr ^in^orde? other 

o?5 t£d2d _'5E!°*^ the ? nd oE August, tp increase lEe cost of borrowing u,vertmenu ^ 


Other countries 
Bank deposits 


Change 


-f-4855 

+3J27 

+ 320 
+ 13 

+ 168 


quarter: the fall-off In the sales 
of gilt-edged stock to finance the 


+ 930 
— tt 

+9846 


Labour costs lead inflation 


End-March 1976 sector. . . *!? r ” 

% . The pause In gilt-edged sales ^ 

during the summer was reflected ' • ■ 

vccan «n 10 ?. et sales only *590m. of . INFLUENCES 

ISIS SI ',1 “e- quarter, ; A high.r rate of din- 

lu^pnr m.i though the Bank points out that f n M 

since then large sales have been 

aJI nia,3e - Some of the long-dated 
, ,lr tap stock was sold on August 17 1 

,,w — tne first’ sale of a tap stock for . 

six weeks — arid there were no 1 

W5» 3A the latter >» rt =«»«• g OT emmw. 

61 . 03 ocpiemoer. ^borrowing requirement 

~ rv ST In the third quarter, the Purchases (-) of central 

M ' WI 1S5 central Government’s borrowing government debt by 

requirement, at £18bn., was non-bank private sector 
smaller than in recent quarters Other public sector . 
and rather less than had been borrowing requirement 
predicted earlier in the year. Purchases ( — ) of other 
However, little more than a third ->ub!ic sector debt by 
was financed by- domestic inves- non-bank private sector 
tors other tkan banks, taking it Lending to private sector: 


INFLUENCE ON THE MONEY STOCK (M,) 

. A higher rates of domestic credit expansion led to a faster rise 
in H, in the third quarter. 

(£m. seasonally adjusted) 

1975 1976 

,' 3rd 4th 1st 2nd 3 rc 

qtr. qtr. qtr. qtr. qti 


Internationa! 

organisations 3-5 4.0 7.8 

Total 57.0 35.7 17.4 

* Provisional. 

t Indodn folding* of equities and property, etc. 
) Indudn loans to developing countries. 


Oil revenues increase 


+ 140 - 90 - 40 - 235 - 


\1P0RT COSTS made a substan- self-employed contributed little by slower growth in average earn- eredrt' Mansion” Consequentlv fa fbreim rorr*«ri« 
al contribution to price inffa- to the general ris&:jiL paces, but ings associated with the reces-. finance from other sources con- DCE* 

on In the U.K. between 1972 have since accounts far more. sion. Earnings have continued trihuted over n.lbn to domestic External 

. » , id 1974, but labour costs were The Bank points <&t -that much to rise more slowly, even this ^dlt expansion, compared with otw 

\ .ie largest element in 1974 and of the increase in /average .earn- year when import costs have around £700m. and £900m in ■- 

■175. it is shown -in the latest ings must have been a reaction risen sharply. ^ prev ious quarters ’ Monev (m \ 

■ : v fr ank of England Bulletin. to- the earlier sharp/ris« m tm- Examining the effects on dis- p, n _ b lanA{rx „ t 

i! a «.*> po ste ^ Df per. ssr^..tess'af5s^sss - - 


. qnri Mi*wr LCUU UI LUC LULill Lli 1-ig LU 

er cem. 10 ' jjjrlmg hold payments undetthe incomes 24 per cent, in the first half of 
wre was effectively^no replace- policy then in . fo ^; - this year. 4 .; 

omestic goods until^asfyear • “ Nevertheless, .wage settle- Even taking account of the faU- 
hidepd S fmDort Denetrstion ments during- that - wage round ing value of money there -was an 
ase faster SSn usuaf aSd iS u ’ ere mucb J .«»* ^required unusually large increase of about 
«.in? S t0 raalntatn real earnings or to 7 per cent, a year in real per- 
nJ^i CeDt '- ° f anticipate the contmuation of sonal disposable income between 

atal final expenditnre. prevailing priced increases. They 1971 and 1973. 


>r rowing requirement +2*405 +1^15 +2,135 +1,985 +1,790 

dwstt (— ) of central THE OIL exporting countries been a further rise in imports, 

rvemment dd>t by ' ran/their sterling holdings down About half the surplus went into 

m-bank private sector —1,230 —1,895 —1,420 — 7,105 — 665 further in the third quarter of financial reserves, 

er public sector the year. But the fall was slower Out of the total of SS.Sbn. 

irrowing requirement + 145 + 765 + 285 + 795 + 640 than in the previous quarter available, the Bank estimates 

chases (-) of other and there was a continued inflow t ha( $1.4bn. came lo the U.K. 

iblic sector debt by of foreign currency deposits into Sterling investments in the 

m-bank private sector + 140 — 90 — 40 — 235 — 115 the U.K. U.K. dropped by another S600ra^ 

iing to private sector: The latest analysis by ihe Bank aTier a fall nf Sl.lbn. in the 

sterling — 480 — 60 + 130 + 950 + 920 of England shows that total oil previous quarter. But foreign 

_ foreign currencies + 315 + 15 — 25 — 40 + 220 revenues of the exporting coun- currency deposits with U.K. 

i* +1,195 + 525 +1,365 +2,585 + 2,955 tries are estimated to have risen banks rose by about S2bn., much 

iroal items + 215 — 245 — 285 — 835 — 560 by SI 4bn. to S29bn. in the third the same as in the previous 

er '+ 25 — 215 — 45 + 35 — 110 quarter, period. 

.. , „ ' — This was a much sharper rise The amount invested in the 

Money stock (M 4 ) +1J53S + 190 + 735 +1J5SD +2.120 than in the previous quarter, U.S., at S2.6bn., was apparently 

■ — - - ■ reflect 'ng an increase in both the much less than the $4.3bn. in 

* dce is the mm of the item* above this nna, with two adjustment*: uie volume and average price of oil the prev'ous quarter. Deposits 

mien of bank lending to the U.K. private lector in foreign airrendes tor exports. with banks outside the U.K. arid 

•m«nt overseas, and the inclusion of bank lendim to overseas residents in Nevertheless, the oil-exporters' the U.S. are estimated to have 
ng. , cash surplus fell by about S500m^ been much larger, particularly 

suggesting that there may have in some off shore centres. 


- 480 - 
+ 315 + 


Money stock (M*) 


. 3? e , r lii e “ were thus apparently in part an The combination of pay re- 

!L*f i“dapendent sourre.of Inflation.” stralnt and rapid inflation, with a 

iwut 9 per cent, to the general • .p rom early last year, however, non-indexed and progressive tax 
miauon mine u.tv. . .. , . the impact. of -fcighjdeage. settle- system, also affect the distribu- 
The pressure arose from a rise ments. on costs was -partly offset tion of personal incomes, 
n commodity prices “ unpre- ... • v-. • „ 

.’edented in U.K. post-war ': s ; - 

?xperience” including both the ^ 

jump in oil prices and a general FACTORS CONTRIBUTE Giro THE GENERAL RISE IN UJC. PRICE S 
increase in commodities reflect-. . L ' ~~Z I ‘ — “~ 

jng high demand. ; ’ . F^m^fecreaSes on previous year 


ing high demand. ... ' 
in 1974, however^ labour costs 
took aver from imported infla-. 
tion as the biggest cause of the 
rise in domestic prices. Labour 
rests represent about a half of 
Dial costs. 

And in both 1974 and last 
•ear they directly accounted for 
•iiore than balf the general rise 
n prices, which reached a peak 
n the latter year of 24.1 per 
ent. 

Average earnings, in 1974 were 
bout 18 per cent.' higher than 
i "the previous year, and last 
ear they increased by -a further 1 
7 per cent. ~ 

Tn contrast, until that year 
refits, rent and earnings of the 


. .prices. 


V ‘ , V of which, attribntable to: 

Other Net 

Labour factor taxes on. Import 
• costst • ' incomes expenditure costs 


1970 

1971 ' ." 

1972 ' 

1973 . 

1974- ' 

73 

8.0 

6.7 

10.4 

19.5 

; 43 

. 3 S 
3J 
3.6 
10.0 

*• 0.7 

3.3 

. !.*- 
. 1-8 

0.9 

. 0.7 

02 

-0.1 

1 —0.1 
f~03 

Ij6 

14» 

IS 

5.1 

8.9 

197S 

241 

16j0 

42 

' Vi-* 

,1.9 

zo 

1976 1st &*■- - . 
annual rate) 

16.1 

.... 4-3 

37 

17 

. « 

Shares of total final 
expenditure in 1975 
(percent) 

sii 

1941 

7.7 

21J 



Ssnirn: Derfred from National Inane and Expenditure 1965-1975. Economic 
Trauifi, Oc taker 1976. and MorrtMy. Dlgua of StaUnla, October f976. 


bneral 

Spec lid meeting of TUG 
conomic Committee considers 
ovemment's economic measures. 
EEC Finance and Transport 
inisters meet, Brussels. 
European Coal and Steel Cora- 
itteo discusses plan for 
jlii'ntary restriction of steel sales 
ithin EEC. 

EEC, Economic wd -' Social 
ommlttee - Plenaries end, 
ru&seis. 

European Parliament, meets, 
uxemiourg. — 

City Corporation - lunch in 
onour of Mr. Plotr. Jaroszewicz, 
ohsh Prime Minister; Mansion 
ouse. E.C.4. . 

Police Federation lobby MPs on 
iy claim. 


To-day’s Events 

Financial Times two-day coil- 
fcronce, 'Inflation Accounting— 
the Proposed Standard, .ends, 
Royal Lancaster Hotel, W-2. 

PARLIAMENTARY BUSINESS 

House of 'Commons: End of 
four-day . second reading _ debate 
on Scotland and- Wales Bill. 

House of Lords: Fishery Limits. 
Bill, second reading. 

COMPANY RESULTS 
-Associated Engineering (full- 1 
year); Burton Group (full year). ' 
Charterhouse Group (full year). 
Distillers (half-year). Guthrie . 
.Corporation-'A-holf-year). MEPC : 
(full year). Northern Foods (fuH 
year). Unigate (Half-year). ... 


Of 




The ups and downs 


inga 




COMPANY MEETDS'GS 
‘ Arcnson (A.), St. Albans, 1Z.30. 
Anglo Scottish Investment Trust, 
2 St Mary Axe, E.C., 12.15. 
Benfield and Loxley, Oxford, 
11.30. Berner (Leoni. Birming- 
ham. 12. British .Assets Trust, 
Edinburgh, 12. . British Empire 

Securities and ‘General Trust 
Saddlers’ Hall, E:C., 12. Jenks 
(A. E.) and Catfell, Wolverhamp- 
ton, 12.15. Kwik Save Discount 
Prestatyn, • 12. . London and 

Montrose Investment Trust, 
'Bucklersbury House, E.C, 8.15. 
London Shop Property Trust 
Winchester House, E.C, 2 JO. 
AIcKechnie, Birmingham, 12. 
Newman Granger, Nottingham, 
12 . ! 


)V0 




; Leaves London 13.10, : i ..■• 

Non-stop toLosJ^ngeles,amvingl6J.5, 
Cdntinuiiigto San Francisco as an IXIQIL arriving 18. '53. 
^ - Cfflyour travel agent or TWA, 













The 7/10 c^ts are the latest range of middle-weight 
vans and pick-ups from Leyland. 

And, just like anything else, there are ups and downs 
in owning one. First the ups. 

Load capacity up. 

The 7/10 cwt vans loadspace iar exceeds anything 
that its direct competitors have to offer SS cubic feet to 
be precise. And you can even get an extra 16 cubic feet 
by simply removing the passenger seat, making 104 cubic 
feet in all. 

The pick-up versions offer 36 cubic feet— just die 
job for those dirty or bulky loads. 

Body options up. 

Leyland are the only British manufacturer to offer 
a pick-up of this size. And the vans give you two pay- 
load ranges, and two engine options to choose from. 

All in all, there are four vehicles to choose from: 

7 cwt standard van 10980c, 7 cwt de-luxe van 1275CC, 

10 cwt de-luxe van 12750c, 10 cwt de-luxe pickup 
1275c c. 

No-one, but no-one, offers a wider range in this .. 
sector of the commercial vehicle market. So you're more 
likely'to get the right van for the right task. 

Driver comfort up. 

In a “Commercial Motor” survey, the 7/ 1 0 cwt 
came top in the “driver comfort” category. ; 

And a comfortable driver is a safe driven 

In the same survey, the 7/10 cwt also came first in 
the stvlinp- catesorv. Which is hardly surprising when 


Fuel consumption down. 

Both die 1098 .uid 1275a: engines are remarkably 
economical. You can expect lip to 35 mpg* in actual 
working use widi the standard 109SCC 7 cwt vail. 

■And because of the greater loadspace, you could 
actually find yourself having to make only one 
delivery instead of two, cutting down fuel bills even 
more. _ _ 


The 7/10 cwts are remarkably inexpensive to 
buy, and siinilarly cheap to rim. All the models are 
quite happv on two-star petrol. And as they are saloon 
car based, tlie 7/10 cwts nave a long and proven record 
of reliability over millions of working miles. 




N91 across the Atlantic 


UY/:\ 


.. . you look at it And in company livery, tney look even 
. more impressive. 

Bui; of course, loadspace and looks are only half die 
story. Any shrewd businessman will realise that there are 
other factors which must be considered - not least of all 
economy and reliability. 

■Which is where the downs of die story come in. 


As Leyland are so confident in die 7/ 10 cwts 
reliability, they can afford to back each and every 7/10 
cwt widi Supercoven the most comprehensive after- 
sales commitment ever offered on any range of vans. 
Whether you buy one. Or a thousand. 

Widi Supercovci; your vans come with: 

A years free no-mileage limit warranty 
including free parts and labour. A years free A A Relay 
Recovery service. (U.K. Mainland only). A years free 
roadside assistance from die A A. And a free 69-point 
pre-sale checkout All this makes repair bills much less 
to worry about 

These, then, are the ups and downs of owning a 
7/ 10 cwt - ups and downs that make sure you wall 
come out on top. 

The Leyland 7/10 cwts. At your local Austin 
Morris Showroom now. 

*nifg djpm IxyLul 


Leyland 7/10cwt 
vans and pickups 

From Leyland Cars. With Supercover. 
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and return 


TUC plea for local power q^. ^jjjj — economic 
likely to be rejected ™ J 

BY JOHN EUJOTT. MANAGEMENT EDITOR ^ ^ ^ ^ n „ £ ^ O tiff T C 1111^1. TO HUT VI 

TUC DEMANDS for trade union by a majority e ag mein {)ers of councils or com- B ■ w /.•.?: , 

STS’ S^S USES DBARn.BRKi5s.i4d™-;*. 

£5 T^eco™,mco rae =^*S£ 5 »>^- - 

ssr& mt-ss sos^&rass «s sS2faS&"3ffi Exports 
EWSf fJSSS s« «;}*“£ * SS&TSpSSS^ JT® “VTSWipi-ifte p*j- &" ^ —W W ■** 

*^:Vvrx: ess. sapswfi $ «*£ grsst.WJStas 

riaht to any type of direct repre- cratic election means that, in i cont i nue to urge, that Qiere ^ut told MPs: “At the end of it have already roada- cert imposes a major charge o» public 
gestation on either local councils view of the assocrauons.there sbouid ^ legislation giving a m wC shall at least be standing adjusimente soasto keep expenditure and the, FSBR- which 

ortoeirco mra ittee s could be no question of em- councils and committee seats, Q0 our 0W n feet.; _ : - the February threatens to .exceed previous 

• At the Sme time however, ployees serving as members of maybe without voting nghts, to He said: “ I shall make a state- for each year, ax modified by the ,{ oreca5t8> . partly 'to deal, witfr 
some counrite are going ahead the tall councils or any commit- em ' loyee representatives on meD t about the further measures measures 1 -Mnoirnced « j h ave asked the clearing 

^ufthelT own experiments the tees of local authorities. m0 re than departmental basis. w hl C h the Government are taking rj£ Iq order to achieve- the =new t0 Jinan cefrom their own 

- latest 1 be^R the Greater London But the report containing this ^ Government might well feel, t0 promote the nation s economic PSBR targets to which j-bave purees -an additional £lQ0m- 


’ . . u 'ii 
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non 


in his economic statement 


issuing a standing invitation to council iu uew«> ■ — - •- — m «*““ - . — — — - - ,.,v_ . 1070.70 at 1 *uj *»<*j *-■*“* * — «*• - 

its trade unions to occupy up to its joint staff consultation the parliamentary principle in ment. •- . - 1977-rS. and £l£bu. ..in 197&-r9 agreed to do so. 

:r:, «£«“- 

Voting Rights «nf?afe from the meetings of At the same time, a growing we u below capacity, the measures available in- the. yule Office, credit in -fore JfJ c ^4 °2i 

A study of how to extend SS^auncl™ and its commitiees numher of councils are accepting will cover the nexrtwo years. but I will now describe -the mam stead of in ?u.rtlng x ^ 
industrial democracy in local ** £Knal negotiating that their employees, apart from “They will' form part of for ther changes wtacb £* bm dure the burden which egon 


^Whitehall inquiries on industrial ' kl * process” idea has now neen oacwu an economy «»«»«««# KpT|Af|fC • -We are mviciv.c 

democracy in the public sector. m * - p ^ ^ ^js mC ans the Metropolitan Association. balance, with high levels of out- DeilClUS ■ steps to -encourage the ustf^ of 

These have been proceeding It underlines put. enjoyment and real wages u 0nc ^ agaln we haT e avoided foreign currency 

alongside the Bullock Committee ., «• and an industry ^ C 5_J5 m-chamcal cuts across the board to control the rate at which new 

r- of inquiry on the private sector,- 5y* nAlinf'll TlflSUlPP vigorous, expanding and profit- reduced the main offers of fixed rate tterlmg 

-whose report is now being JvOlG 1H COIlfll-li able . . . h - _ s^alsecuri^' benefits; although finance will be approved by 

- studied by Ministers. It is AVV/ , Fu ^® r elexn S nts wo are concerned about the ECUD. 

'intended that the result of these p ___ „ yrrnrl gramme for. national recovery narrnilrin g ean between them and " All these, measures _will re- 

Whitehaii inquiries should be TOITIIIIS lirSGtl -will be c ° n . tai "^ ■ 2L «Ka£ e Sf' ^ the income^f those in work. The duce^ ^expenditure .on lefinandag 

-included In the White Paper on XVFA Budget and m the -next phase of » tfererore fall else- and together producer net eav 

I- the Bullock proposals which gy OUR LABOUR CORRESPONDENT the industrial strategy. - where. .ins of £100m. -m 1977-78. Mid 

‘.Ministers are at present plan- T nnoNS should be tax. but believes it could be a _ - ’ “So" far as ibe Civil Service £2U0m. . in I57&^, below that 

rning to produce next summer. TRADE UNIONS should t alternative to confirm- |?p(jl|CG V is concerned, we intend in addi- shown in Cmnd- 63M. - 

The most concentrated opposi- represented on a proposed new eas cg on Bxcheque r IVCUU ^ : - „ 0 n ' to the economies already “ We are aware oLthe concern 

tion so- far against any wide- forum to p Ia n i° P -n Jr i^ com finance. “The latest forecast prepared Ponced, to obtain - further of industry about the future jof 

spread worker director type of finance, says the tuc in com ^ ews were endorsed before the measures showed a economies of some £30m. next t he cost ’escalation scheme which, 

system being adopted in local menu .on the report of tne ^ - tenJay by the TUC general public sector Borrowing Be- year and £10m.-in 197S-79. • as matters, stand, la due to end 

' councils has come from three field Committee of inquiry into f which also confirmed quiremeiit of £lOibn; in 197(-78 y -.Local - Authority current j n March 1»77. We. now propose 

'associations representing dis- local government an a nee. d A ilen. general secretary of an d mjbn. in 1978-79. These gx^ndmire is now more strictly that it should be continued for 

' trict. metropolitan, and county in a note commenung on ui Unjon Qf Shop Distr j b utive f Dreca sts embodied unrealistic- ^^20^ by the central a . further- yearr The necessary 
councils. . report, the TUC argues inai A m ad Workers, and Mr. jUy favourable assumprions on Government through the recent draft Order -will be laW before 

Together they bave agreed representation on me turum j on es, general secretary of several important joints. ’ reducPon os' the main Rate Sup- the House in. due course- -. --- 

"■that “ althougb one or two suggested by the commitiee ^ Transport and Genera! Wor- -Even so the -PSBR figures port G rant j 0 r- England. : and “ Revised., -expembture pro- 

'••.•..tV— UUi. Aotrolfinotl nr wnilld assist OrOSrPSS 1T1 reSDlVin^ A :, , r ,L. rrtTn ranra. - tho l - . , - • eCl ranf fn HI 1OTf_90 «.TiX IQ7V.7Q 


an economy fully Testorcd 10 Ranafitc " “We are therefore taking 

balance, with high levels of out- DC11C1US ■ s teps to encourage the usd. of 

put. employment and real wages „ 0 2ain we have avoided foreign currency financing and 
and an indusny ^hich » moc fa?Sd5 cuts acrS the board to control the rate at which new 
vigorous, expanding and profit- tedh ced the main offers of fixed rate sterling 

able , ‘ 4 V . . ^ Sori»-tanSts; although finance will -be . .approved by 

“Further elements Jn thJsPr^ “f are <Sncerried' about the ECUD. ' ... / 

gramme for. national -recovery between them and All these measures xrtll re- 

will be contained’ in my next ^rowjn g ? ^ The d uce expenditure j0 n refinandag 

Budget and w the-ne*r phase of the income 01 together produce a net «av- 

the industrial stoategr- ‘ wD1 yi?r ! J - e ‘ ing 0 f aoOm.-- in 1977-78 and 

_ . Ear as the Civil Sen-ice £21)0 m. in L97&79, below that 

KedllCC V is concerned, we intend in addi- shown in Cmnd- fiSM. - . - 

aCUU tion-roSe economies already “ We are aware of -the concern 

“The latest forecast prepared a^^nced. t0 obtain - further of industry about the future _of 


this was felt to be unacceptable introduction 


Postmen may 
renew blacking 
of laboratories 

■ * By Our Labour Staff 


requirement "to about ES.Tbn. in “But there will be a reduction public expenditure WlSit» .Ffpefr 
1977-78 and to sd me what less in in n 0US i n g rapitai programmes, m dueebursift^ 
the following year — on present Without these adjustments there “These decisions, will reduced- 
forecasts l expect a figure of wou j d have been a substantial planned expenditure bjy a tittie&ir : : Mr. Denis Bfedh 
some £8.6bn. = ■ ■ overspend on housing. The o ver £ibn. andilibb.-iB the nexSi|^ " ' • 

“So the reduction in me PSBR r ednc tion now .decided will on- ^ financial years# Bpth;flgure^|}- • * ; - J -, -a 

would be nearly £2B&: Tn 19< «->S ^ m osi of the likely .excess are at 197B Survey ■pncesi- ln curias _ recently Tngajuj 
and nearly £3bn. in 1978-79. . next year and will contribute ..a renl prices they will be mucHradditional exfwmitudfft 



Fu 


and nearly £3brL in 1978-79. . next year and will contribute ..a renl pnees they will be mue 

“Expressed as a -percentage ^ng 0 f £300m. in. the follow- larger. - • tr 

of GDP the' PSBR will tali year " ^ “On the other dwad, wtr'hai 

steadily from 9 per cent in the ■ “Nfi Wl construction , will be de<aded to add to expenditure i 


man* v mfttt 

_ the following year — on prvovoi Without these aajuscmeius mwe “These decisions, win rcauce??- .■ - ■ . r - •■- 

T 1 J • Postmen rnsy forecasts l expect a figure of .would have been a subsuntial pj anom i expenditure by a iittleg*: :: Mr. Denis : EeAteF ^eavl^, lx.^w n W :®reeC. - , 

T Avmnn C flrs 3llI10Si rusiuiui .ill j . some£S.6bn. ; ___ overspend on housing.. The wer £ ib n . and flibn.-in the^ ^nex»r - ^ 

■■■: A-iCj IttllU V^O-IO «Alll rpflPW hlackmS “So the reduclioo ta ^he PSBR r ednc ^o a now . decided will off- two financial years# Bothiflgure^ - ' • • - Wi‘ r “ I believe" Tbe 'British - p«* 

1 IX J n , r • renew would be nearly. £256.1ja 19.-8^:^ o[ a* likelv axcm wm , w . . 

: back to normal to-day of laboratories 

BY OUR LABOUR STAFF By Our Ubour Suff rteaSwrm 9 per cent, in Ub “§ ^ consirucUoi, . wfll be Beci^d ^ J ^ Sea^mM^' 

the 1 wortos W1 TO aSon’ttattouId endanger life'or “SS'fiBd.proreK- objertlyes 

aintfsss fr gwsrM?ss -Mssrf'-is® | sssssSSE^ 'SiS&tsA- 

2a ^\^ S ffisS car production SyBSSfSfiS^SSSSSE'fi 

component factory a * r ctrupriins back to nomal after e ’ni-^pw said that when ii and £2bnl in V . j*/ ■ Agencies. .* A. me^-^iecture in- therefore conthamuly eroded of "K- . 

, . Whilfthe* Electricians are stay- e ? tl ^ at . e j d Jf“ th re ^ “intern”" pany^s ^Ssemce 0 ^^^". speciffcm . SfifeSlte theBriiish Petrol ■ 

; .ing out over their demand fo rt e dispute | the only w « assured that the company which amowft to some £l»bn. in • •• B<Vrowing approvaJs- wTll be SUCC essiul. Acceleraied ProjMtsTjeguiatRr^Pjwera/w 1* " 

: « n UrS S"Cn d Srv 18 B frming C - the Goverome,; " « SStMd^MB AwM^ ' ' -- 

: been possible to support a return Sherpa van factory, b SSS 7u?S the Ad?isSy CoiJ ^ ™ate a tetter fiscal ^ eommunity Land AcK'tunng cdm?aniea i« major pro- alcoholic drinks &"*:**? : i 

at Longbridge. ha ?l me m oress operators said ciliation and Arbitration Service, adjustinenf of about fjbn. in producing savings of JK5m. in. jects designed . to .., improve ^iU.eome into force for the wfr - “We.uuw propose.. that 

.-■ The electricians shop stewariis Som P h P ve fa ji e d to beeun after some 140 Grunwfck 1978-7B. is too soon to say J acfa year t ‘Altltough .the _ total capacity and performance.; -.1. toms duties on imported. to^awo Bamk should sell edou& bf 

■veslerday discussed the dispute by pt a ° a Sf™ " pIc U7PTP 1 MifinlmiDDS Ynniniv East African what form this further adjust- ammint *„ spend will still rise will allocate £100m; to -this at midnildit ttKiightr ami for the former shajreholduig L 


BY OUR LABOUR STAFF 

‘.'LEYLAND CARS will be back 
almost to normal today for the i 
-first time- in several weeks with ] 
-the recall of. 3,000 workers ott r 
/ the Mini lines at Longbridge, 

• '■Birmingham. _ _ • 


lands, without positive result workers. About 


MINERS' BALLOT ON EARLY RETIREMENT 


Area 

•• Yorkshire 
: Nottinghamshire 
South Wales 
~ Officials- and Staff 
: Scottish 

• Durham 
Midlands 

-.-"Derbyshire 
-•• • North Wert 

• Northumberland 

• Durham Mechanics 
•• Cokemen 
i: Scottish Enginemen 
- : Power Group 
; ' South Derbyshire 
Leicestershire 
Kent 

Northumberland Mechanic 
? Power Group No. 2 
= North Wales 
Cumberland 

•; ' Durham Enginemg* 


Total v ote Yoting Y ES 

48,483 43,228 (89%) 

25,875 19^93 (76 %) 

22,662 20,885 (92 %) 

14,599 6,940 (47|%) 

13J73 12,750 (92 %) 

13,763 10,988 ( 80 %) 

11.453 8373 (73 %) 

9,471 7,641 (801%) 

7,155 5.174 (27j%) 


7,155 5.174 ( 271%) 

6,576 4,994 (76 %) 

5348 2340 ( 421%) 

4,157 2,871 (69 %) 

4,126 3314 (801%) 

4,052 1,881 (461%) 

2,534 1,604 (63 %) 

2J514 1389 (51 %) 

2309 1,936 ( 88 %) 

1308 971 (531%) 

1304 769 (64 %) 

848 366 (43 %) 

793 ' 665 (84 %) 

731 293 (40 %) 

204,134 158,765 (78 %) 


organisation in the Association ■ ■■ „ lirol ■ ilT ,™ w *ihi. f ood subsidies will be accelerated.. which it. Is Jipent wiU depend on the C^siitinay and .. New .xear - par., cent. -held, by the. Go 

of Professional, Executive - and wUI ^e completed in 1977/ . fi QW mahy gbadi projects come holidays. • mOnt before the acquisltic • 

Clerical aui Computer Staff. •. i°"SSa« flm^llfat^lll S «7S. savilg £I60nL in tfiat year forward for support, - .FurtSor « , . .. the >s-Burinah . ,3P shares; 

EMENT But the UFW said tiiat the com- at me present dim ° { an d about £80m..in the following mon ey will ateo the .made avail- - "As the House will be* 

pany “was seeking^ by every the cmidition of U^econom 1 year . Th* will add ^ than 035 able ■ for- . sectoral , these shares are cuneatij 

Yoting NO means to frustrate the work of }»J™ __ “j e .J" PS per cent -to the Retail .Price schemes m support- of the. - fffuilypassed on,, these duty subject t0 a legal; daio 

1355 (11 %) ACAS" and the union's general .gutter MM adjuannent m^ht lndex OTer 1977/ ?8. ■ industrial ^irote^ amd tor other Sklng # into ■ account . Bu r J iiufh against -tite Bank, of 

6382 ( 24 %) secretary, Mr. Tom ■ Jackson ^ is n t?l e “Besides reductions m ; sdho0l measures to beinjadustry, - Se ' consequential increase in. latld . v 

i 777 < a v i would decide if the ban sh0Uld b “ if the' forecasts at the time buHdin 8- . t0 whlch 1 already . . v Taken ^together. •.. I have v * , n , a dd rather over 0.5 “ We are advisechin the V- 

7659 524% relmposed. shoitife ecoSSw nSn^fe from referred ind which will not effect aUpcated fSOim each of the & ae Retail Price tenmt that this daim,^ 

”3 ffindfe u, " e Bte,,-- ..... ■!_ ... £ 5SL Sfc-M Li US 


Voting NO 


1.123 ( 8 %) 
2,775 (20 %) 
3,080 (27 %) 
1,830 (194%) 
1.981 (274%) 
1382 <24 %) 
3,008 ( 57i%) 


-• merit hut sa long a* it-M: 


Babcock men 
cut overtime 


□seal aajusmiem in ioe iuio rr - — „ — v .. — *«* w . unuer iij, • us* “ “ Jr ■ 

Budger-of between £Jbn. and J t Sf rh E ^S!mf mn£ :r ; ' Theh ?. ^ ** Increase : of bottle; of- spirits by ab#>ut 31p. sell, ah appropriate.,® 

£l6n. depending on the buoyancy ' 18 ™J £120^ tn 1977-78 in spending on- -“They wHL increase the charge their wn BP, shares^ 

of demand and the state of the ^ nd lr L by a ®J“ r r - f measures to TeduCe' unemplby- on a. standard bottle - of -table- course- wtit make.-S 


2,171 <53i%) il^Vn “Mc^sive** overtime insure that . with those higher 'new tteatinent of Temporary Employment- Subaidy bottle of fortified win.fr suen a* to .tne ireasury or an ■ 

930 (37 %) nf Tht» mmDanv's decl- growth rates domestic conditions .. tfcori mdiia tries rm^are to close -at 'the .end of this sfierry-by- about. 7p;- amount o £- the BP stoAk^ij-. 

1325 (49 °Z) payoff TIoo y of d the d «> aot prevent us from -giving -wSnlted the month and for the Job Creation ^“The tax^on apacketof 20 from the Bormah OIL- Cw , 

273 (12 %) 5000 work-force next April. the necessary priority to.exports S^diSreXommittee. we shall .Programme . shortly after. ■ ^fllter cigarettes h£ average^mze 

837 (46i%) ’wowever the men members of 30 ^ investment • ju including in public We' .have decided to -extend will be Increased, by about 4p. /^rinflhlYpi) £1 

435 ( 36 %) th^AUEW, decided nS to oppose The fiscal adjustment in both- Government these two schemes, to the efid of “The ;;. } aJ*faon^ . revenue O UVlH|l€ll; W 

482 ( 57 %) the redundancies In principle, years will, come mainly . from these- -industries, -April, and then to review their, raised will he £50pr. : In the re- : - -<% ' v ’" 

128(16%) The coraoa ny says the redun- SaviDgS in public expenditure JjjgJ than their : investment future. along ivilh the other ne^v mainder.JlL ?b 1 s„ pi flQanclal year .. DMG ir ;■.• 

4 38 ( 60 %) dancies are caused by the rather, than.lncreacs In taxation. 3KSnmSi o such. '• \. ■ . - scheines- v>hich the Xoverrimtnt and £280m : 'ha 1977-78. ■ : . F a & t ' / . 

<E /-n o/\ national shortaec of power ** Thi^ is lor two reasont Era, . IK ^ e . intend' to 'agree with the .' ? "* 


ac iu f22 national shortage of power 

453*9 [ station contracts. 


TWA 

Daily non 
to 


“ This is for two reasons. Erst, nPvte ■ Intend* to^ ^ agree with the . 
although the level. of our public n } t j«j aa ii Se d industries action - 
expenditure, as a proportion of- will reduce the level of 

GDP, is no higher .than, in, some dQvernment'finaricing hy £U0m. ■ 
other, industrialised countries, it £135^, in the next two 


Continued d 
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Leaves London U.l5,arrives l3-:45. 
Call your travel agent or TWA. 



N9i acrossthe 


iiV/ 


TWAc a rrtes more the Alknlic than any other alfllniL 


has grown <nuch more "repidly 

in recent years than our Indus- « - ^ we j| M economies in . » 

trial output; and our industrial Spending- there will be increases-' ; ‘ .1. i - 

output, itself is xeiativeijr-iow. _ 3 nre venue, mot ably a gas price ■ /■ j w'' .. ’ - . •' ■- - ’ . 

** Second* and , perhaps this- is {ncrease which the Govenmienf y? m Him 4TA idik ~WTK T dTTfc '£< V "- ■' it T ~£\ ^ ' •'•• ' ": T -- : 5 

.not uncomiected with our low iare asking the 1 British Gas T II I?PP W/fM d* \ r*/| |Ji . 

level of industrial output, people; corporation to effect from-ApriL . . -.Uit.VV ▼ T ^ v -.r 

at vork are already highly taxed. - . ^77- • . •. 

; on their Incomes, and -face a “ As. I told the House in July, iqhn HUNT ' - 1. - ' r- • 

further drop in their. lmng- ^ Government want to move.,- ,u - "F-'-r.-. - .- - - . 7- 

standards in the coming .year. ■ progressively tnvrards a. more SIR .GEOFFREY ’HOW3 E,y the V&eri^MrrXMlaghao -'took over, further .reductions of 
“I do not believe it wpidd be selective approach- to .assistance conservative' Sbaffow Chancellor, as :Primd7Mi»ister. ' :r - - 'that year plus an addition . 

right to burden • thwn wth the for industry. It is doubtful, condemned: Mr. Healey’s “three OneninK’ the Questioning. sir _reTCnue Df £lbtt - ■’ "’ v ." 

s tSSA'Z J^ysss- -5SSSL K»3 

; ^ -^.c -over, « sh -^ M ^ V!S UJ co f p^^.n^en,, oC . 

Consensus S8^-^lLa^.- , S!g -- ■ c£SS XM . 

“Savings In public expenditure cimL '•nart'ydir'and'aiOra'^ in the package isltjie. belated recog- ■ -i ' * . ! >,Ies . the , C, “ I S •'JffiSjj X!s|;, r 

must therefore produce by far afte J - . .. ottion-by the. Government of the. - .OlEgllSnt ; “ " . , : ««Yeut fear to_redigj. *-i T;j ; ■ | 

the greater : part Of the. adjust- v- f describinean a need for 'substantial cuts.. in ex- ,.'pr»7 . 7 ear 1 8 Public sertw^bori u ! 

ment needed. On the other --hand, mftmen t other meariS&c penditure, in -fact, be claimed, described it as aa.. CMF. wwirwn«t j*y « , 

the-, savings .needed are on gM-. designed to they vere In ^ne with the poli- Budget and said that. it. seemed delayed doing so uW 

. nothing like; the draconian scale . m orpvment 'and invest- cies which the; Tories .had >een . that. Labour Governments' could economy- was stagnant, 

suggested by .some outside coin- . mebt . - ■ ■ pressisg on the. Government for only, he'prcv&flted irom steering, ployment was r iS n €i T -S 

mertatqrs. - - • v. ■ “Inan exerose oF this magni- the past'.two _ -ycars',:.: - theae&nomy towards dis^terPrwpccts foraretyni^ 

..“Ithmk that there rode, spending in support of. our-. Thetnoat bitter' criticisms of when : ttcy were- underact - 

. a growing consensus exte^LpoIioes must -inevitably tbe -suryfetUattce by the. Fund,-../ have been. - - ; . 

SfindiKS^Mtaa^o/up-to plaj ^ Part. Despite the-- big Govern merit* own backbenchers. However. 1 he welcomed^thfi He welcomed the^P«P« 

£5bn d woufd^do irreb'waWe w T“ cb V e haveakeady made Mr Eric Heffer (Liverpool. Go vermnenfiVapparent conver* reduce food subsidies^ 

" damage 'both to the ktrutturc or la def £?« w !J a i Walton), a leading Left-winger, siob to. the' views whleh the Con-, phase out the regional uJW 

oup social seSlces and 'to tJic not-adneve tbe neces^ry reduc- e a broM hint that the', Chan- servativesHiad been putting-. for- ment programme. « dd g' 

prospects faf7mploim?iiL They xlnn * expenditure and J ellor - .^jouid - now- .oooslde*. ward To^thfe past- two and^a-bal L sympathised wl th thj W 

SSphraKridS" -KfflR wittumt a cjmrlbutiott ; .- ■ years' about the imPprianee -of reduce the State boWWfi-f 

mediate contraction of Semand'ffom Uie Defence Bu^eL Berthe#- orrincm ' ctlticl ^;P'P)y ^nd the ^need . to At the. same time he ’.wor.- 

._ which- is the last thing. -^British --Wd .*** ^ ca^ from ' SSS TribtinttS »ciile9e v big Eeduetiops,to public ^ whom the Chancellor . 

industry wants to see at present.; forj fnxtoa “-SK ^ T. V: , selllhc- the BP . holdings 

. H -The .-White Paper whjch- we 1977-tS.vid 11200m. ; inlf7&ra. « nUaver) ' an‘d ; ' f rom ' Mr-lAiex'^ fhaf iri the Fetmi-. .whether the disposal oL 
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Labour backbenchers look 


soon to settle income tax levels back ln anger at 9 budgets 

- BY PHIUP RAWSTORNE 




m • fa 

si i 




and now bold, by the Bank of 
England. 

“A central objective • of 
Government policy is to con- 
tinue the attack on inflation. 
To maintain a continued faH in 
■ inflation through to 1978 we 
| shall need agreement between 
i the TUC and the Government 
l on bow to pursue the attack on 
inflation while permitting greater 
flexibility in pay negotiation in 
ihe period after July, 1977. 

" I hope it will be possible for 
us to reach agreement on this 
* in time for me to take account 

E aof the outcome in settling the 
^levels -of income-tax in the next 
^Budget 

"If, at the time I settle my 
SUBudget for 1977-78. I judge' that 
"out increasing the PSBR 
e.£8.7bn. there is scope for 
reliefs . and if, as I expect, 
atisfaetory agreement has 
reached with the TUC and 
on the next pay round; then 
opose - to use the availably 
pu to ..reduce the present 
bn of income-tax which -I 
ve to be too heavy. - 












for exam ple, - dir - .construction 

projects. . 

• “ I have tbfcrefore asked the 
Inland Revenue to issue a Con- 
sultative Paper. which will out- 
line proposals ttfgivb to anyone 
who works- foe a -period abroad 
the relief? which are at present 
-allowed only;7_to those with 
separate jobs abroad. 

-“The' proposals -would also 
modify the rules, governing the 
allowance of- expenses incurred 
abroad^ 1 have authorised the 
Revenue to seek, ibe views of 
interested bodies, < with . a view 
to 1 egisl a tion 1 in next year's 
Finance Bilt -,V-‘ . 


33 “ In' this con text there are 'also 
gfcnrportant .questions, -which ; I 
Bfehall want to consider 'whh the 
KTUC and other -interested bodies, 
gfconcemlng the- inter-relatlon- 
Bshlps between changes is eam- 
&5ngs, social security benefits, pen- 
sions and rates' of direct - and 
^indirect taxation. 

§§ “There is one aspect of taxa- 
Stioir which'I intend" to start con- 
sidering at once. 7 believe' it 
|s important to find ways of 
improving the tax treatment of 
^employees' who live in this 
^country but who work abroad 
Ron increasing our exports. 

® “The people I- want to' en- 
tourage are those at the sharp 
fend of exporting— the business 
f af selling British goods overseas 
• —as well as those who contri- 
1 bute to our overseas earnings by 
working for a period overseas. 


** 1 have already -described the 
targets which .we, Save set for 
the PSBR' of -£&8Km-: : for 2977/ 
1978 and £8-6bn^iif l978/79, in 
order to create planetary condi- 
tions. which wBljesKbitrage invest- 
ment and growfe.and . wiU help 
.to. control inflatidiL\'r 
- “ We are expre?&qg toe essen- 
tial monetary- terms of 
Domestic Cred^^Expansion, 
rather than moa^y^suoply, since 
w« agree with-the-MF that this 
will be more npnroDriate than a 
target for Ml Rpjiiig'. a period 
when we sbalh:«e^ giving top 
priority to puttig ^ gur balance 
of pavments rlgb^^v 

r DCE will he fetet to f*h n. in 
the vear up to Apm-2<L1977 and 
f7,7br» in the ye^endinEr April 
19. 1978. and T eorbfct a further 
reflation in the^fujl owing year 

to • 

“The erowWogMSI- Which will 
arromnanv DCE:^«- .these rates 
will depend on a^jtnmber of far- 
tors, esneciallv process on the 
balance nf -nswtneBttt 
• For tS7k/77. sy^.in on a hank- 
inc month hariq to* growth nf 
sterline M3 is. ;Kkelv to be 
hetween fl aer eertk- and .13 ner 
cent: It is tod eaijv $b eive an 
estimate for 2977/78. But our 
tareet will now .be In terms of 
DCE not M3. - - ■ 


Because the public sector there will be a meeting of the tibn of Further drawings under 
will be making a sm a l ler demand Group of Ten countries, who the agreement with Die IMF 
on savings in the next two years, stand ready, under the General which will take place later in 
these DCE targets should provide Arrangements to Bomw, to pro- . the, year, I intend to strengthen 
sufficient room, for industry’s vide tht Fund with the usable ihe reserves with 8500m. which 
essential needs. The targets will currencies it needs for large has been offered by the United 
be reviewed after six months to drawings if its own available States Treasury and the Federal 
ensure that this is so. currencies are inadequate. Reserve in the form of swaps 

I hope, too; that the IMF “I am confident, that, in a‘» addition, the Bundesbank 
agreement and the measures I. matter of days after the end of have offered the Bank or England 
have announced will enable ns the year, the operation will be a standby facility of S350m. by 
to see interest rates fall from complete and the' reserves .re- way of further support, 
their present exceptional levels plenished. “ The endorsement of our 

while keeping control of the • ..policies by the International 

monetary aggregates. PrPGClirAC Monetary Fund and the members 

“This reduction in interest rates 1 1 CMUi q£ the GAB will relieve the 

may be slow at first /bat should ■ «Th e stand-by arrangements pressures on sterling which have 
move faster as the balance of this time cover a two-year period, -dwosged our economic prospects 
payments and the rate, of mJIa- «, that we can make the neces- “ toe P a « 12 months while the 
Uon both_ improve. sary adjustment without impos- P ro ^ >ect, y e , aj Yangement for the 

We shaH, however, need the ing unacceptable strains oo the staling balances will help to 
existing range of credit controls 50^*1 contract and the industrial reduce the risk of such pressures 
for the present, perhaps with strategy In future years. This should do 

technical adjustments to special t p tal we sha ii v* ab]e tipuch to restore the confidence 

^Posits arising from success draw up to nearly S4bn. of which ^ whi . cb a11 aspects of our 
with gilt sales- SL15bn. immediately and over Performance critically 

“ To sum up, the Government's Slbn. more before -the end 0 f ® epentL 
measures amount to a total fiscal 1977. This, 1 am confident, will 1 . 

adjustment of fljbn. in 1977-78 transform the external financing f/UtDllt 
and £2bn. in 1978r79. -In addition, position in 1977. % 

the PSBR will benefit from the M-m,* - . - . . The Government are releas- 

reduced cost of debt interest re- ~ Government has been ]ng to-day and placing in the 

^ concerned to remove the pres- Vote Office the first economic 


“ Where is the economic 
miracle now ?” Mr. Denis 
Healey was asked Ln angry 
frustration from (he Labour 
backbenches In the Commons 
yesterday. 

Reaves and earth had been 
made In seven days— but here 
was the Chancellor with his 
ninth Budget and still no sign 
of an economic genesis. 

The day’s only unusual 
phenomenon, in fact, was the 
sight of a simultaneously 
depressed pound and Labour 
Left-wing. 

“ The Chancellor really 
ought Ip consider bis posi- 
tion,” a thoroughly dis- 
enchanted Mr. Eric Heffer 
declared amid Tory cheers. 

For in his view, Mr. 
Healey’s handiwork — public 
spending cut and prices and 
unemployment Increased ■ — 
might just as well have been 
done by a Tory Chancellor. 

It was a view that Sir 
Geoffrey Howe, the Shadow 
Chancellor, was happy to con- 
firm except for the redactions 


iam niiiui i aui wuhueui uiai . . - — . . 

these measures will help us to Considerable work has Picture of the economic prospects 
achieve. already been done on this following the measures I have 

. - problem in the Bank for Inter at ?° tmc ed. 

CunnArin national Settlements in Basle, Over n **t 12 months 1 

dUPPUnS where Central Bank Governors apect a growth in total output 

M have had constructive discus- <« abD ° l 2 Pej cent - though this 

Dr. Witteveen, the Managing sions over ^ Jast week ^ nd . At may be higher If our export 

Director of jhe International ^ sz ^ z time, the matter is also mproves further. 

MonetaryFund, has told me that nnder d i S cussion with the 2 Per cent Increase id 

he supports botii the economic Treasury and the Federal flrewth would include aD in- 

^i.^ a tSp d Reserve 7 in Washington. “*“®. of 5 i Pe r cent in manu- 

and the measures the Govern- . . . factoring production and 19J per 

ment are taking, and is prepared These ! talks have revealed a ^t. in manufacturing invest- 

to recommend acceptance of my general desire on the part of ®enL 

request for the standby arrange^ «“«■ concerned to achieve a . “i do no( see a pr05pect of a 
ment to the Executive Directors satisfactory arrangement for the faj] i n unemployment' indeed I 
of the Fund. sterling balances and 1 believe fea r there is likely to be some 

“ I have arranged for copies u will be possible to reach an further rise, but a smaller rise 
of my letter to him applying for agreement before long. than would have been likely 

the standby to be made available “I am also glad to be able without the adjustments I have 
in the Vote Office this afternoon, to tell the House that during described. 

“ Before the Fund Board meets the period ahead and in antidpa- “If unemployment does rise. 


this will be the consequence, 
uot of to-day’s measures which 
in sum will increase employment 
next year,, but of the lower 
growth now expected all over the 
world and of other F actors 1 have 
previously described to the 
House. 

“The current account defitit. 
which has totalled £1.7bn. in the 
first 11 months of this year is 
likely to fall next year and there 
is good hope of reaching a sub- 
stantial surplus in 197S-79 — 
perhaps as high as £2-£3bn. 

“ Given continuing moderation 
in the increase in wage costs, the 
rate of price inflation should 
start falling again next summer. 
The measures I have announced 


in defence. “This is an IMF 
Budget," he said. 

Welcoming Mr. Healey's 
conversion to Conservatism, 
Sir Geoffrey's main criticism 
was that it had come too late. 
Even the disposal of BP 
shares along with the assorted 
party dogma in the ** socialist 
clearing sale” might not be 
enough to revive confidence, 
he suggested. 

It certainly raised no cheer 
on Ihe Labour benches — ex- 
cept in ironic response to tbe ' 
duty-free Mew Year drink. 

The Chancellor was selling 
the whole of the Labour move- 
ment’s aspirations together 
with tbe BP shares, Mr. Alex 
Lyon complained bitterly. 

Or at least putting them in 
bock for “a squalid little 
loan " that eonlri have been 
obtained without such 
stringent conditions. 

Why hadn’t the Govern- 
ment bartered the Crown 
Jewels instead? demanded Mr. 
Michael English sourly. Or 
given up devolution? asked 
Mr. Fred Evans. 


will add less thau 1 per cent to 
tbe RP1 by the end of 1977. 

“ Next year will be a difficult 
year of transition, i believe that 
the policies 1 have announced, 
reinforced by the next Budget 
and further progress on the 
Industrial Strategy, will ensure 
that it -is a transition to a much 
more firmly based prosperity. 


W'lth hopes sinking qnictly 
around him. the Chancellor- 
encouraged by a pal on the 
back from the Prime Minister 
— remained surprisingly 
buoyant. Next year would be 
a period of difficult transition, 
he said, in the first of several 
familiar echoes from bis past 
speeches. 

His measures and the IMF 
loan would stabilise sterling, 
bring down interest rates and 
create the conditions for In- 
dustrial and economic pros- 
perity in the 1980s, he 
asserted. 

They would even, he added 
at one point, “ reduce unem- 
ployment compared to what 
It would otherwise have been " 
though that meant it would 
still bp heavier than now. 

Despite the promise of 
lighter income-tax, Mr. 
Norman Atkinson. Ihe Labour 
Puny’s Treasurer, rapidly cal- 
culated that the Chancellor's 
burden would be too much for 
tbe Government’s contract 
with tbe trade unions to bear. 


Prosperity 


“Part of this prosperity will 
be due to the development of 
North Sea oil production, but 
our economic strength will de- 
pend critically on the use we 
make of the benefit this bring6. 

“We must use it not only to 


resume the growth in our living 
standards but also — and in the 
long run this is more important 
—to rebuild the capita! base of 
our manufacturing industry. 

“ 1 believe that late seventies 
and early eighties should be a 
period when a steady increase of 
output, employment and living 
standards is combined with the 
repayment of our externa] debt. 

“We shall at last be standing 
on our own feet, with an 
economy more healthy and effi- 
cient than we have seen at any 
time since the war. 

“It is in that belief that the 
Government have decided these 
measures, and that 1 commend 
them to the House.” 




of Intent to IMF 


THE GOVERNMENT of the Under the first stage of this It is not possible for deficit 
United. Kingdom hereby requests policy, the increased average countries to- improve their posi- 
nf the International Monetary earnings was reduced to 13.9 per tion unless countries with a 
Fund a stand-by arrangement cent, in the year;endlng July, strong balance of payments 
under which for a period of two 1976, from 27.6 p^t-cent- in the ensure a satisfactory rate of 
-years the Government of the corresponding -period a year growth in their economies and 
U K. will have the right to pur- earlier. * - are prepared to accept a 

chase from the Fund currencies Under the second; stage, the deterioration in their own exter- 
of other members in exchange TUC and Government a reap ply- nal position, 
for sterling up to an amount ing the present pay^agrrement . 
equivalent to SDR 3,360 million, strictly; average earn fngsjfeesult--. vahilicofinn 
Before making purchases nnder ing from "this second *rage^»olicy.-- cHJAUa** Ull 
■the stand-by’ arrangement, the in Ihe period July, M7fclo July, « -j-Kp Governin&it is detenh- 
Government will consult with 1977, will rise by something like 

the-Managing Director on the half of the amount of increase ra tion nroerammi? \vbich will 
particulw currencies to be pur- in the preceding 12 months. ; Sg the Snomy iS La^e 
. chased from the Ftuid. • \ ^ • .. • - ’ and whidf, if it iy not to produce 

. *- The PUff** bharn rise . : ■ ^acceptable social tensions and 

is to support the policies that ir levels of unemployment, will 

have been adopted by tbe Gov- Largely because of - this need to extend over two to three 
eminent of the U.K. to strangle restraint In earnings the rate of years. 

cn the balance of payments and price increase has fallen sharply The . changes required by this 
pro 3 ^, « 5e condiuota in wuica ^rom a : rate of 25.9 per cent, in -programme must proceed at a 
It will be possible to get both t jje 12 months to October, 197$, .pace which will^ not overstrain 
: unemployment and_«omesnc in- t0 ^ 0 f 1^7 per cent, in the 12 the consensus on which our 
nation down from their present m0B uj B t 0 October, 1976. policies for regenerating indus- 

T™?™* IeTels keep Jn recent months this progress try and reducing 'inflation most 

writ! has been interrupted because of depend. 

The stand-by arrangement wul ^3— T i se j n commodity The Government Is deeply eon- 
also help to repay external debt p^ces. the effects of the drought scious that the present state of 
!«L-w d aod the depreciation of the the economy has brought a -waste 



and efficiency, and if they were the prospective growth of output trol of the monetary aggregates, promoting industrial growth in 
to continue unchanged they and ensure that nothing stands 21. For at least the immediate the U.K. 

•could threaten the improvement in the way of this shift of future, the supplementary special It should also help to secure 
« ® ur . economic performance resources. deposits scheme, involving guide- us a much-needed improvement 

P articul i r - th ® forecast lines for the growth of banks’ in our reserves position, 
of the Governments startegy. rale of growth from tbe begin- interest-bearing liabilities, will The U.K. authorities stress 

orog of 1978 to the end of 1979 is be a key instrument for control- their support of the Executive 

iF YnPnrHflirP ID exce f ,. 0f „ 3 5 P !S cent „ pcr JL"® the . growth of bank credit to Board Decision of January 23. 

|L/AjJCilUUUlC: annum. I shall— - n order to allow the private sector. 1974. on Consultations on Mem- 

r il3. The profile of public l l may also cause some shift bers ' Polici 5 s *P Present Circum- 

expenditure. after these reduc- l^! c n °f foldings of short-term public stances, and reiterate their inten- 
tions and those mentioned T f Pd pr,c f: sector debt away from the bank- tion to collaborate with the 

earlier ln this letter can there- thf a ?iT«wS, nf Lriiat! mg system - distorting hte DCE p uod in accordance with the 
fore he stated as follows. 2 n ttl !, Duoyancy of aggregate and money supply statistics, provisions of Article IV. Section 

Tk. At demand. Withmit aWooHnn tha nn^a.lninn 


The total of public expenditure 
programmes for the financial 

year 1976-77 (excluding debt Vf AnA1 . ^..,.,.1., . u ““ happens I intend to IfltlirV 

interest and capital finance for iVIOlltV SilTjDij keep DCE correspondingly lower IBJUlv 

nationalised industries) is now s„ .w* pcrr rg f? set °V r ? bo ? e 24. The Government remains 

expected to be about 1 per cent. A reduction in the PSBR 22. While the exact implies- e rm i v opposed to generalised 
more in volume than in 1975-76. w11 2°* ]o °S way to improve tions of the targets for DCE for restrictions^ ^on trade and does 

when it was approximately 0Pr ab * , i ,y f t ,K contro | ra,e the growth of the money supply. pot i ntend t0 introduce restric- 

wltbin the correspondtag pro.,- SgsTrtSiiSj'S Ere of e " » helieTC - SOW- 

son for theae pnierammes and men , ilTOd lndus P lria ! I am satisfled 'tha, the reVnll.nt ?*L “1™' !“!! om ‘5 


without affecting tbe underlying 4(a). 
state of liquidity in the economy. # 

If this happens I intend to InilirV 
keep DCE correspondingly lower klaJUl.v 

th ™. set 0U A , abo . ve 24. The Government remains 


Dr. Johannes Witteveen. IMF 
managing director. 


tbe contingency reserve in the jnyestment. course of steriins M3 wili be Circucas ^ s there may be 

Whitp^npr 5 ^ rj^nri itUK I have repeatedly stressed that consistent whh a reduction in “a^f h W g!!p e p ? l £|£ U, i * r 

White Paper (Cmnd. 6393). _ DOl} Hes should not he under- inflation. which are viable in the- long- 


course of sterling M3 will be 


uso nejp w repay external ueoi pricftSj ^ of ^ drought scious that the present state of ” , ra P“ our policies should not be under- inflation. - v,a . OJe 'W 

SShffll «^hSsiai? e rixTSfxrtL; °Nmr reinetton in public capcnditurc SSSTfi S^ofcrJt “ P ‘" pr f ble D f n f e f W u . Sh onSSSdhSJS 

SA mirtet for SK Sas 3 ti's&sss sw&a s 

J h MlL G c. ? ^ r SSS’ S I awfis ™te™Ma«on “n™nue?M hi W «natrirf« patten, If pro- “So« ra ' ,idly Ih3n SSttUSi , ’' h “UTInd'Vs S7 e 5",h» 

beJSret^St Accordingly, it will begin early Jg tl ™S ces and post-war It also azmouneet la surcharge aSSTm of th? proreeds and this contributed to The exchange market in par- » 's prepared t5 consider the 

STrfe X *“orc ^ > c, 0M ZSZEEJTFJS i’AFz£ sa,e ° , BntiSh ESP'S. SJCSL* 7 ! SS^-JrJSSAA^SSSSS XX'Ifl'L'sKrh? 

re " similar cases which may arise'. 0 


u sulfation with the TUC and the 11 W1U uiereiore seep a close ance contributions, to become m-tTio ^ c counter toese developments, a cause of uncertainty thereby 

ErEV&t K&TS’Ctt&ttSfilrtSf — fi U,e £^ Pme . m r 0 L U,e ‘^ ire ,S B AprU J \ 1977 ' which JT' S 0f measures has baen updolb, 0 edly Un dc r , , S It CMM wtMC „ may artsc 

any roe rnme miuisiers opeeui onrsned in ihe up rind bevond economy, so that if any further will yield some £lbn. m addi- . . takpn. coverv of the eronomv ,, “ S ii uf 1 ’ arise. 

®. Df rt £ p “ Tn0 f® Juiv 1977 ^ action is needed, it can be taken tion a l revenue in 1977-78. /^ovvif o| In September and October Th e measures now taken bv nniirv tn * 

s xs^ u, ss,^ -s-r ^ sssf s ceoL ggSgS??! .aar a: 

Ohro^firoc - This will ensure that the gains m S& thi DUrDOSe . an essential “ pnetaj T aggregates, which have That part of total expenditure f^tem amoumwg j a 110 policy. Government does^not intend to 

Objectives ■ -S^oTarcSJSffi! •«fi?y=s£. ,, 55a rS SJx. ZSTS Si KiS“£ n isiS'SJEL 


rates; these, if sustained, would social security benefits for tbe 


■trategy whose objective & are to ing In the other main industrial ^ 55^1- * 

educe the rate of inflation and countries. - T . . ' „ . 

n achieve a sustainable growth . • ' ' ’ D -<5Sf p n hiL!SJ[f? oce 

n output, employment and ' PrnilllPtlVlfV ' /?2RB^ ,0 - rr0 JSSS.^Sr 

iving standards based on a A I iHIULll VII J :;qw™ent_(PSBR) m o_rder_to 

■ u-ong expansion in net exports 
nd productive investtnent. 


Alcohol 


unemployment iSreeates is broueht under con Tenn «dctuatrons in the rate and 

The revised expenditure pro- brought under con lQ mainta ^ slaW iity in the ex- 

grammes incorporating toe . . chanee markets consistently with 


po cy - Government does not intend to 

,•,« introduce any tnuuUiple cur- 

i^ompeiinve rency practices or impose new 

~ or intensify existing rsetrictions 

Intervention will he designed on payments and transfers for 
to min'mise disruptive short- current intemationol transao- 
term fluctuations in the rate and tions. 

to maintain stability in the ex- 25. The Government believes 


I U- 


lying standards based on a * %****■-»* T expenditure and in toe public nubiice^pnriimrp White Paoer undermine toe stabiliry of lue S' TOJ *™ ¥ « , ot 115 Programme. 

• irons expansion in net exports 5— Work to develop an viiinrauSM tnySSSSSt sector borri ^' 1D fl requirement is p The ^ficatdnn of toe fieures the exchange market manufactures both at home and but will take any further 

nd productive investment 3f ^3 SiS”^S unavoidable- wh toh Ha^ give? i? thaf toe „ «■ J intend that ^erseas.^ th|8 “rTatetoV itFlJE"* 

In order 10 secure this results only in the medium-term, and toe control of inflation. 1! — To remove this instability, published total for programmes COh ®* p ? ns J?“ conjunction with tbe continued The UK Government wilt 

SJrawdituil 1 SuSSed i! but Significant progress has been to the following paragraphs of toe GovnrameDt has plus toe contingency reserve, but endtoE°AMil ^2o' n i9^ resiaim of domestic demand, a consuiT the Fund to “ccordance 

■ublxc avpendinire pubiisned in made in the last 12 months. - this letter I will describe toe decided to reduce public expend 1- exrludjng on the one hand £ r n iX Z —VvJ steadv imnrovement in non- with tbe ooliciet of the Fund nn 

w bru fil l K6 r The current phase of the work potici^ which toe Government mre proRrammes in WMSbya receipts from toe sale of toe 12 inonlhs prire compeAtieness and pro such consulrationontoeado^ 

ndjeated the Government s in- is directed to increasing market will therefore follow over the and m 197 ®-‘ 9 by British Petroleum shares and on ‘TftiS " hmcJn?* to reripw gress m auxins our cost and tion of anv measure that may be 

^ y* ar f- a ^« ad to shares at . home and abroad, next two years; the policies for at 19 <6 Survey prices m the other hand debt interest and * iS™’, 1? £"£1 price iSflaZ to those of our appropriate may 

trough improvements In mdnstr toe second year-toe financial both cases. capital finance for toe national- -ear i3 to take major partaers. will alter the P In any case, the U.K. anthori- 

rlaI productivity and non-pnee -year 19^-79—\viTI bp reviewed Details are set out in my state- ised indnstnes. will be .around Jcrount of tbf prospective finan® long-standing trend for the U.K. ties will reach understandings 
^ competitiveness. :SS» Jh. twd of the mrot to the House of Commons da??enu[remeo^ P 0 f industry share of world markets _ to with the Fund before January 


1 t ji 1 ** 1 '.' Pwoiic rlaI pr0 duCtivit3 

f lt *f. also Part ntihis strategy competitiveness. 


Ii'is the Govcroment's poUcy to llghr of economic developments tc^day. ' ’ ” ’ * T ?S5 d B £50bn ’ *?*“ i n to? tovStnaeS'and SxpMSSon^ diminish and^im it mw ^ffe‘«> on“tWr"'policy7nTen- 

snblito 6 conditions ^ prospects. - At *? e sat ? e tirae 1976 Survey Prices to It is ^ Government’s inten- tively the continuing penetration tions for toe remaining period 


;ir> 


Sritito * ■ give toTm^Vc^ibirheto boto cares. . tioS &t KSK 

St ^ dosR ? - ran contribute to the 1^ . ImDrOV0Dient TO mdustI T ? nd to avoid unneces- Capital finance for the “fDomestic Credit Expan. 

aflJtion toe -eonttol. of p^^nent of our balance d AUljJIUTirmcm sary unemployment nationalised industries mobilised ^ mCE)a‘d ^ the 

The Government -cm*" trade and payments. 8— Our most recent forecast 1 therefore intend to Increase by the Government is estimated Sect ' Borrowing Requirement 

hnve repeatedly stie^thows toe PSBR to. 197877 to be ‘°be broadly stable over Uh«S be consistent 

ear programme .which willtoattoc. %. Cr b5SSie ^PaS Storeor iSbn fol^s?ihe?l slon and on measures to Sdore pC i4Uf also intend to take fur- ^ith the intended result for 

rmly establish the recovery of _ strengthen the balance 0 flgmre of £1^ - . arranee- unemployment in each of the two toer fiscal action totalling toe year as a whole and to take 

ie nation’s economy and will meats progressively fiSTSSitlMwS y ears 1977-78 and 1978-79 by rasbn. gt 1978 prices affecting action as appropriate to this end 

Iso allow the C.K ..10 mate its coming years as one essentia! ment 10 toe credit tranene ^ J 70 -^ 1L hrin. th» 19. In the year ending April 

roper contribution .to the condition Tor in the ex- expenditure will be finan- psbr fi? toft yiar dSSn^o wctthewpanrion 


tion that the course during each of the domestic market by im- of the stand-by arrangement 
for the year of Domestic Credit Expan- ported roanufac hires, thereby DENIS HEALEY 


MESSAGETO WIANCHESTER 


tor^owth of world revenues because of the higher the duties on alcohol aod would represent a fall in thi 

ires, tito Goveniment rate of inflation referred to m tobacco. level of the PSBR to some 5j pei 

rt.HafirJ no cur- paragraph 4 above and the im- 12 - As a result of these c ent. of GDP at market prices u 


Social contract £Si SS? ™-MWS oF - 

jes? - ajaff^ssc In¥PstTnpnt 

3cial contract wfflj the trades to 1977-T8 and then mov ^L" t0 ^ tbe nroirSf th? h^ recently the aim is to hold toe PSBR to WVeStllient made in the intended rate oF i 

nioa movement, - which bas mlw of JOnwCbn. « .JJL P 25fi n ™ awSiSfini 58-Tbn. in that year. ^ PnMrnTnpn . hae ^ d ° m «tic credit expans, on for 

Ireadyailnwed us to achieve- 1978-JS- • \ c^-o^Srer^roeareas of pub- As a proportion of GDP at mar tny r ^ ductl ° D m lhe 

substantial reduction in the North S«t. * v * - hr the use of bet prices the PSBR will, there- m'”®? objectives for the sector borrowing requirement for • • 

ate of price and wage inflation In the coming yearo the rau;- J* c - 1 ?*P* pdlt y e | ^ fore, fall from about 9 per cent P „ S ? R ** ba f^ of,.* f ”“ as i 1978-79 that may result from the 

na tus brought about a dramatic rent account .will '™ r 2&££: 2^S?5uSa^ bSiS the in 1976-77 to about 6 per cent to that review described in paragraph 


1977 in tbe light oF the prospects 
for 1978-79.. 

In that review an appropriate 
downward adjustment will be 
made in the intended rate of 
domestic credit expansion for 


’ ff you five in or around the Marichsster area -. 
yot/Canr now phone a local number for the 
. Financial Timas index and Business News • 

’ Summary— which inclutfes foreign exchanges, 
equips, gofdoreny of the other commodities. . 


□a nos brought about a dramatic rent account .wiu hevimd toe m iwo-tt to anoui o per ceni. m r£~ review aesuiwu ^ 

nprovemeRtin todustriri re benefit from production of Norft in'i^Frtnia^sWtite 1977-78. . . will show ap increase of about J6 . . f 

on’s; and the industrial strategy Sea oil and gas- •' ^ptal set m last ! r? . jf. a ^ the time T plan by Bud - per Qjp t* m 1977*78 compared 30. I intend to fund toe major 

trough whkhtoe 1 GoveiSneat, This, preset tngetoerwito d * get for 1977-7S. I judgethat with- with 1978-77, followed by a some- part of the PSBR outside the 

ie trade unions and the em- continued progress in impnnting-.wnangency reserve. . oul increasing the PSBR above what larger increase of 2j-3 per banking system, so that there 

foyers are recking to Improve toe lion-oil : component of oar — . * £8.7bn. there is scope for tax cent, between 1977-7S and 1978- can be room within these levels 

ie performance of our nianu-. external accounts will allow us to MirCnJlSG reliefs and if. as I hope, a satis- 19'“- . of domestic credit expansion for 

inuring industTv and In par- reduce the large outstanding'.; factory agreement has been 10. in carrying out toe annual bank credit to facilitate the shift 

cular. its nroductivnv and its auioiUU Of foreign debt that ha&, 9—1 n the White Paper of Feb- reac hea with toe TUC and the survey 01 public expenditure of resources into exports and 

btiity to compete successfully been -accumulated and '-at the. niary. this year (Crnnd. 6398) the cBl bn pay arrangements for programmes in 1977 and to pre- productive investment. 

1 world markets, ' same time to reconstitute oar Government introduced policies the period after July. 1977, then paring my 1978 Budget, I shall I envisage that the measures 

It is nut firm intention to coni foreign cxciwnge reserves. =.tO : move ■ resources into the 1. would phm to use bte available continue to be guided by the which I have now taken, espoci- 
nue the policv -of securing a However, I must emphasise balance of payment® and Invest- margin to reduce the present need, which is an essential ally those to reduce toe PSBR.; 

regressive deceleration that an improvement of this mag- ment by reducing public expen- burden of direct taxation. element in our strategy, to shift will make it possible to reduce 

sm through voluntary agree- nitude must depend on a satis* diture to both 1977*7$ and 1878- Hv own belief is that present resources into the export and interest rates progressively from 1 

ieht SeWeen the Government Taelorj ■ rate of expansion - fit- -3979. . levels of direct taxation have inve stmen t sectors and 1 shall, their present exceptional levels, 

nd to*: Trades Uffibh CihsreB*:' werifi ; trade.-- - ; v;f- - In July/ 1976, it -made further 1 proved discouraging to effort tiietaqn, take full account of while maintaining effective con-j 
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DEFENCE 


The sharpest cuts of all 


The outlook for 





U"- 





ON OCTOBER 29 Hr. Fred of the presence in Brussels a this amount could be adequately equipment programmes aueh as tiie background to the policy ? ^ ~ -i; 

KulJey, the Defence Secretary, few days ago of both Mr. Mu Hey absorbed, if that were ail: it is the Muiti-Role Combat Aircraft enounced coKniSrby 

said in a written Parliamentary and Hr. Anthony Crosiand. the the additional £230m. cuts in IMRCA), — — 11 !S bwd 03 information avail- vestment ts mm ** y survey iq the fourth qu 

.answer that the planned level of Foreign Secretory, for the regu- the budget for 1978-79 that pro- cruisers, 

defence expenditure which the Iar NATO winter meetings, vide the real concern. armed forces, u win also mean i ^sions. it fulfils the require- by the comparatively favourable current rate of increase - (and ’”nj r ’ Qr i«eHttn« I forecasts- fr t?* 

Government had inherited in There is no pretence either that In the normal way, the 19/ f-78 the closest possible consultations i merits of Schedule 5 of the prospects for manufacturing wV hege^ic iftiwwt torlWW -way ijwMj.'aa teuas 

1074 had been cut by about there will be no effect on the cuts could be met by a number with NATO. ' industry Act 2975. put. - • substantially below this flfinr8-: u ^gjj <jf uncertain t: 

£8bn. at 1976 survey prices. The morale of the services or on of small economies; especially in About 98 per cent of Britain's! ,E cent 7 SSrh^S JSnS nutouV 'Finally; ihe tabjo.^rtthe tawlwt : V 

cute announced by Hr. Deals civilian personnel. the works and support services, defence expenditure is now : i taJLlK tcon rlJn?* MT? maflufae&r- ‘ 

Healey yesterday take the figure What is more, the latest cuts But such economies tend to directly or indirectly related to ! gSV , ^ff3c‘ pripert? feftte ritfby ^ : ^ 

to £8^3bn. There can be no have been so sudden that no one lead to more spending la.er and the Alliance. Since the latesl : current balance. the public sec- about 5* per cent. The falls in - FihlC ]—Q l 1 IT1 m ^fV Ot UrOSDCCtS 
doubt, however, that it was yes- yet knows precisely -where they there will be no room for this cuts amount to about 4 per cent.. ■ tor borrowing requirements other categories orprivate invest-. . -r\ : 

terday's cuts that hurt most will fall. The £100m. cut in 1978-79 where the total cuts it has become almost impossible ' fPSBRj and domestic credit e\- menl are largely the consequence. ~ ’ • »* ' 

For the first time, there is announced for 19*7-78 brings on the original estimates now to claim that its contribution ' paasion referred to in the of unusually- high figures tot ‘r* '-L-'-' '. ... t : With 

not even a pretence that the the total reduction from the amount to just over £I-2bn. will nol be somehow-affected Chancellor's stotement and t&e 1 a vesan en 1 in ships and T*?™* 

British commitment to NATO original defence estimates for It is far this reason that the _ , _ • Lo ^ er of !nicnI . , ; fgL o« » pst«tahoa* in^ the , 

will be unaifected. The Alliance, that period to £933m. Ministry feels the need to Michael DoiUie The second comma Show the second balfpf .M .a ; 

was not even informed until the The view at the Ministry of review every aspect of defence , . D ' , meat is also likely. ° A ‘ 

beginning of this week, in spite Defence last night was that even expenditure, including large Malcolm Rutherford 




NATIONALISED INDUSTRIES 


; port markets and in competition - _ 

. with. imports. The forecasts in. R.XDOrtS 
.both columns assume the. con* ""r w 


.^■..■-Maihs _ _ 

Output and 

Per cent. changes ‘ • 

2nd half 19TC »:VwU»H4987 > 

Gross Domestic 


More self-financing ! 

ONE OF the minor absurdities and the financing of those pro- cuts were to be applied to the 

of Government accounting has grammes. Mr. Healey told the total nationalised industries’ ! 

been the practice to lump Commons that in future only spending programme of nearly! 

together the total combined in- Government finance provided for £2.5bn. a year, they would | 

vestment programmes of the the nationalised industries would represent an awkward 5 per! 

nationalised industries under be deluded in the public expen- cent, cut across the board which J 

the heading public expenditure. dlrure fi * u I re ®: ™ at means that would certainly be reflected in; 

That hrrtart brush armmnrh ha* mone F raised for nationalised the performances of the indi-- 
That broad brush approach has inracfmMt t*. ; 


FOOD SUBSID IES ! tinned success of pay policy and - Both because of. the improve*. 

* the maintenance of the U.K.'s meat in export volumes relative 
, present competitive position rela- to imports and because of .the 
. live to other industrial countries, increasing production of North 
’ Sea oil, the external current 

: lnvp«dm^nt account is likely to be on a 

■ AU T strongly improving trend, though 

As a result of improved, com- the official forecasts show a 

■ pet: rives ess and restricted rather slower improvement than 
, domestic demand, the forecast some independent forecasts. A 
.shows a continued shift of re- continuing, though decumnf; 

sources imo exports and import deficit is foreseen for 19* * with 
'saving and a major revival in surplus achieved in 197S. . • 

. manufacturing investment. The pace and scale of the 
! Stockbanding i& also likely to balance of payments Improve- 
show a further recovery. But ment depends greatly on 


„ , .. industry capital investment vidual industries. In talks with 

taken no account of the differ- through self-financing by the the Government during the next 


Phasing out 
will add 
£ 160 m. to 
shopping 
bill 


cost)-)' ,:^.Y r .'. 'i . ■.* ’ R ' > 

bnsumertf expendt^^^R.Asv.-’-' -s. — . 2 .. 

?gs- ' 


Consumers? 

Public exped 

services .. 

Exports of Gfib&s -hi 

of which 

Manufactunag inve*ti&e£$&:^.--. 

Stock building f»s per.^ent of . ; ■ 

GDP) 

Imports of goods and Unices 
Manufactuffitg prodffrfiop 
Balance of Pa yinents bn'vhxrent Recount 
£ billion fwnxeut pritaa^ 

1077 1st naif* . . 


m 

if 
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because both personal eonsump- growth of world trade and trn ' 
tion and public expenditure on the terms of trade, both of which - 
zoods and services are likely to are extremely difficult to lore- ! - 
fall, only a modest growth rate cast. 

, ■ jn GDP of around 2 per vent can The forecast increase in retail . 

ing abilities of- the individual individual industries will not be few davs the nationalised indus- 1 ;he expected during 1977. prices reflects to a large extent. ' 

industries to pay their own way. considered as public capital tries will be seeking assurances' ^. are n0W j:i°'i 11116 forecast shows strongly the effects of the higher import . 

For instance, while the steel spending. Neither will the that they will be allowed to off-: 5?” 5 ar i’J5t ■ 

industry has not been able public expenditure figures take set the Government financing ! for 

during the recession to generate account in future of borrowing cuts in two ways: by more self wjL „ ^1- r ,‘I J r 

cash to finance its £800 m. a year by the nationalised industries financing where that is possible, ; Mnn f m ' 
expansion programme, the elec- from external sources such as and by higher borrowing from . p^ice ris^s of lpa pint on milk. Table 2 

1 3p a pound on cheese. Ip a 


2nd hair . I 

Sje C. Public Sector Bbnva^^-BeQufreussL 
' ’ £ billion (current pr»w#r 
-Financial year: 1B78-TT . . .. . 
Financial yAf 1B7T-78 
Retail PriceTSfee' ; - • 

Per cent, .change 
Fourth nnarfer ' 1976' to fourth 
quarter 1977 
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Forecasts of Expenditure, Impoi^s and Gross Domestic Product * 

. tfbu ai .1970 prices, seasonally adjust. 


tricity supply industry has been the EnrodoVar market, the Euro- non-Govermnent sources. 

able to cope with its modest pean Investment Bank, and the Their task will be made easier Fn a f"nf r hr^ari ’anrTTrTnn 
'current development programme Community institutions. by the willingness of the Gov- i ' ® LSJJJ 

■ alm0St , *2?^, The Government intends to ernment recently to. allow th « i Sr April. 5 

•'generated from its electncity agTee with . the nationalised in- prices of the nationalised indus- j 1975 And, in the case of bread. 1 1974 . 
£aies ‘ dustries action which will re- tries' products and services to; the bakers are predicting that’ 1975 . 

'higher costs could add another f 32— 


Public Mcpeadttara on goods 
Mb JftV.tf* 

Public 

XBtbOrttlta* 

Commum* - - wp - ■ ■ . Public 
expes Ciiarc sumption lavesrnu'or 


The Government intends to be duce the level of Government rise to commercial levels. 


more realistic about nationalised financing by £110m. and £130m. 
industry investment programmes in the next two years. If such 


i 1977 




GAS 


Autonomy clipped 


Rnv Hndcnn i 3p t0 tJie 0051 of a ioaf without \ 

IMjy rruubun j a b 0 uti 0n 0 f the subsidy. 1 1074 first haif 

The phasing out of subsidies ; lfl75 $?£!*$ J? 3 *. 

was announced by Mr. Roy Hat- * second half 

tersley, the Secretary of Prices. ■’ 1976 first half 

10 1 r 1 "?? ; rtn ^ n tau a ^..::;r™. 

answer, he said that the present * second half 

j 4p a pound butter subsidy would ) 
j be abolished from December 28. 
j At the same time, the cheese 
subsidy would be reduced from 
£109 a. ton to £45 a ton, thus 


More cuts 


to second 


Percentage 
Second half 197; 

half 1976 
Second haif 1978 to second 

half 19</ 

First half 1876 -to second 
half 1977 (at annual rate) 


35,600 

35.400 
55.350 
35.000 

17.650 

17,850 

17350 

17350 

17.650 

17.700 

17309 

17.400 


13 

-2 


10350 

20300 

11.100 

11300 

5J5Q 

5300 

5.300 

5300 

5300 

5.600 

5.650 

5.650 


4.150 

4.150 
4300 
5300 

2.030 

2.100 

2300 

2350 

2450 

£050 

2.000 

1300 


Total 

14300 

14350 

15300 

15300 


£vwrf< 
Prtfrt* of goods 
. ,ftxod • Md 
laiwneai s^niros 
5,950 14300 

- 5.750 14.300 

- .53^9 " 15.100 

- 5,650 16350 


.•Stock- 

-1.150 

- -aoo 


'.■Tttta 
.. floal : Md 
oxBcnd Irons - striM* 
71,250 414,450 

•68358 - 13350 
■ JO-SBQ -..-24,400 

72,400 - 15,000 


■ -Cm *Cnw 

imports tew 1 .'domestic 
of coons wUw o n o a t «adoct 

Id r*cftc . m lector 
«SK'. - «ft 

47300 

'?3Sm 


3,600. 


-1 


i 

n 


♦All figures in this table are based on “compromise “ estimat 
expenditure estimates have been added to stockbufidmg- ; -i* •' 

Note: Figures In £m. are rounded to £3 0m. Percentage charts 
mr rent. The GDP index in the final column Is calculated from 


THE ANNOUNCEMENT of The Chancellor has indicated for another price rise before ! adding 4p toThe retail price of 

increased gas prices in April that he expects the nationalised October next year. That state- ! a P° und of cheese, 

sent a wave of surprise and, one energy industries to contribute ment followed the last price 

suspects, resentment through over £l00m. to the reduction of adjustment in October when 

the Marble Arch offices of the State financing. Most of - that tariffs went up by an average 

British Gas Corporation. is expected to come from gas of about 12 per cent. The! ... _ 

No public corporation is more -*«*» .«* j, 0 £« ■ *%**. . » m .™| . likely, * 

iealous of its roontatioii and cent figure. .Whitehall has claimed that the rise “nailed . - 

abilitv to act rommerciallv than Pointed however, that the lie” that gas was much' Mr. Hat tersley 5a id that he 

Prifi^h ras Mr Deni*; Rooke. British Gas's contribution to cheaper than electricity jn the! did not intend to make further! 

thA chairman ha* reoeatprilv economic package could be domestic sector. British Gas j reductions within* the next few* 
the chairman nas repeaieaiy — — I ^ at vfiich 

irnme is now 

and plectricitvl that eas suDDlies up W1L “ U,B wooie * « ca sy duu wmer in a uouse oi:*w *un dpwn means that! -> . 

should be taxed. nuclear debate. between 10,000 cubic feet and , further cuts ve likely soon after , XHE DECISION to cut £50m. last year, and E 

12,500 cubic feet is £187, com- j the financial year begins in | from (he overseas aid pro- already compare, 
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DO T.05I) : 
»>.- 7.450 
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23.600 

24.300 
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gross domestic product -Discrepancies tetvra^ttmpvcmiaa r ; . 1 

calculated -ftrou unrounded/ levels in' £m, and then rounded* 
unded numbers. 




gain's effort achieve the^ country 's\ici objec- o£ bilateral- aid. followed H Uf 


nuclear debate. 

.x. . * British Gas dPht Stands at 12 500 cabIc feet “ £18? - com- j trie financial year begins in [from the overseas aid pro- already compare/ badly with tivesT^riil niintafiv Rs- ^>licy Africa with 25 per cent . 

-j 11 cSi *??«!!! £239bn In a few vears the with 2252 for 311 *U-!ApriL In 0ie present financial | gramme in ea?h of the next two that of a number of other 0 f devoting a higher- prdportion - The cuts wUl inevitably m; S'J \ 4 » 

idea has been set aside by the in a lew jmts me Metric house, £227 for an oil- rear, the Department of Prices, budget yeare will be highly industrialised countries. Yester- ‘ ^ thTnv 

Government, but the 14m. gas Corporatian wffl face a Jwy fired heating system, and £221 had £408m'. to soend on food sub- 1 unpo pi U^ the LaSnzr day's cuts will bring the ^ “ d to ^ Poorest. - . i »* 

customers still face increases as commitment in the projected for 0 nn ^_n^. ««.„ ! .ms*. iqt«\ k . meet the official UmtedjNatiif, 


pathprinff IlinPliuP^ ffir IWI “ vwo* _ »ucv **uw » ^iuica . rat am 1 u | |/i lucn. 'Next 1 backbencher^ and the : increas- 1977 t 78 aid programme, net of . n ; . y nf | . 1 

a direct result of Government P {5SjS“ C nS5 ,on S British Gas can retain its | ve ar . the budget is being cut by j ing i y vocal lid lobby outside loan ‘ repayments, down to POOTCSt "• - '• 1 - fo^ nubUc ai? Even bd 

mtervention. *» h could competitive position remains to l£180m.. leaving the Department Parliament foluntary agencies. £494m ; at current prices, against • - ' -MHum^mehP 4 - 

Tanff customers could face ' ... be seen * 11 n0w Partly hinges; with hnly i£40m. to spend on : which have recently been work- £515.8m. this year. The figure The Development Ministry ^ 

Mr. Rooke had promised that on the nuclear debate. ^subsidies lor the' full year — ring more /closely with tne for * 1978-79 is now put at hopes that existing comimt- v aw 


increases of up to 10 per cent. 


In April. The final amount will “ barring Government interfer- 
depend on nuclear energy plans, ence ” there should be no need 


Ray Dafter 


TAX AND FOREIGN EMPLOYMENT 

Fair deal promised 


down the programme without 
seeing prices rise in the shops 
as a result of the cuts. 




Price index 
impact 


THE Chancellor promised yes- ments which will doubtless con- fit The Chancellor Teas su red 
terday to improve the tax treat- tinue for those working abroad the House of Commons on this 
ment of employees who live in for or more. point at the time and his assur- 

this country but who work Under the new arrangements, ance was .translated into Extra 
abroad for long periods, promot- ft 15 sti II necessary to have two Statutory Concessions-A30, by 
ing exports or working on con- separate contracts of employ- which travelling expenses being 
struction projects. The back- ment * recently the Inland paid by the employer are not 
ground is that until the 1974 Revenue has been taking a taxed as a benefit 
Budget, UJC. residents, who rather hard line about what con- Unfortunately the Revenue 
bad separate contracts of em- sti tutes a separate employment has been taking a strict view of 
ployment for duties performed Chancellor’s statement sug- what constitutes travelling ex- 
wholly abroad, were taxed on S 65 * 5 that this complication may penses and has been attempting 
emoluments for those duties °° longer be necessary. There to disallow local living expenses, 
only if remitted. Most business- might, perhaps, be a general pro The whole procedure has 
men did not abuse these rata deduction for those work- caused considerable ill-feeling 
privileges, but some did ing part of the 1 year abroad, among employees who are not 

is£ c sr -ssaSsr r- ^ss 

*?° miClledabroadl ^ nd ciple that the expenses of lower tax burdens. The question 1 £160m - for nest year ' 
Si? SJiv v5 r np^«t a o p ™J ,sl0n travelling to work are not tax of expenses will also come 
ttat only 75 per cent of income deductible. An engineer doing within the ambit of the Inland 


year— ring more /closely »mu «« *aio:*» ** ««»* i»<** — ■ — - r . - — : • ■ . . -. _ ■ j a«t »>r „ 

'Govemmei^ are Bound to feel £523.9m..at this year’s prices. co^-^ Krift * - 

particular!/ discouraged, and _ • This time, Mr. Prentice seems oer St' this^car. accon 


the: 


hardly enough to 'sustain 
bread subsidy at its new reddeed particularly 
rate let alone the rest of theoxfam las? night described the to have accepted the mevita- grammes . it has signed with per cent, mis jc^bcto 

products. .decision is “astonishing and bility of cuts. “It has been Individual countries. Nodded- 

The Labour Government first i terrible."/ . very plain to roe for some time sion tojrat been i ttken tvhere y bh , ^ at ■ 

introduced its subsidy prn-j Since me Labour Government that If Britain is to find its the cuts countiies iiL Sw edett. Nor 

eramme in 1974. If was origin- 1 came power in 1974, the economic feet, firm action bad prograinme^.wilL be studied .to ntrj si 

ally designed as a way nf even- .-political/ sensitivity of the aid to be taken about public see * where they .can be *jjd _ ne j . ewer >r 
ing out of what was thought I programme has hitherto saved carry on an efficient and effec- accommodated. At the moment, ® 'n-L . 

wS ^ tbe ris^in ( it fro^the Me^xcept for a live programme .of assistance three^uarters of ^ Jfc' ^755^’ 

inflation caused by the com- 1 modest! reduction hi planned to poorer countries inevitably Ute?alandroughly three- VS™ Gem 

modityboom. The Government \ increases in April, 1975. Yet depends on Britain’s own. Quadters .of. this goes to SSn 

always stressed that the sub- 1 oversets aid has fallen as a economic strength,” he said the Commonwealth. Asian Japan ^eal l ^ow -on 

sidles were not meant to be per- ^ propoaion of total Government yesterday. His Ministry, while countries^. excluding the; Middle on tii e World Baok^s 

manent but it had hoped to wind i public/ expenditure from 2 per accepting that the reductions East, are the biggert recipients^ d j ivi 

cent |a 1961 to 0.89 per cent will make it more difficult to with 35 per cent of-.the total » KegmaiQ 


PAY POLICY 


- ■•**— I*- 




Yesterday’s cutting of. the] i 
subsidy' programme for -next { 
year was the second announced' ia * J 
this year and means that subs!-; 
dies will . end a year earlier } 111 
than previously planned, thus 
saving £S2m. in 197S-79 and 


A big argument ahead 


earned ah™** deductible. An engineer doing 

earned wholly abroad was 1 tox- a spell ^ 5^ Arabia might Revenue 
,er 20 per cent be- .... 

^L 111 free ' per cent deduction-r-but be T . 

There were special arrange- taxed on his air fere as a bene- JOllH LDOWIl 


The abolition of food subsi-j 
dies will add 1.7 per cent, to 


CABINET has so far ac- and other benefits (and by cus- TUC thkt this is .costing, its liaison committee where ht 
:ed the Civil Service argu- tom supplementary" benefit) in members a perceptible amount other TUC leaders have re; 
it that it is administratively line with .the. rate of increase in income tax and national in- meetings with':- the - F 
tofi costly to tax unemployment of earnings or prices, whichever surapee payments; the hope is Minister 'and the Otontell 

benefit, but a proposal to tax the *5. the higher. that an agreement "■will be From the - Chancellor’s 

eamings-related supplement— •-_*••• reached that the Labour niem- ments yesterday it appear? 

the higher rate of. dole paid to Tnonmn fbv ' : ber& of the -'Commons will all he wants these issues, incl 
higher wage-earners— is Still JU1LU1UC. id A .... accept. .7.. . ■ in negotiations -on the for 

: the . next stage of pay p 


per cent. 101 * h e ' . Early in the talks on the cur- - TUC agreement will ^ _ evnected to start--, 

_ SMeiI m MUU1 consultative paper i^e Food Prices Index and 0.4, : This proposal will be put to rent round of public spending difficult to. come byJ Mr.; Jack # 1 jvew Year He wiU-'Cjf 

fnh,?* 25 per ccnL be - find himselTSglble for Tss which is shortly to be issued. I Per cent to the RPL .' !-the TUC in the '.discusriona on cuts it ww decided that a Jones, general secretary ofrihe * * ^rierous , 
mo t» * ■ « social security announced by the change in the law to allow in- Transport and General Workers ! f -- < r. , Kh 

■ '- ‘ins » *Wd. of Union... hos" already warned .S3T-.7 1 


Elinor Goodman i ChnneeUor -je aerdy .. Flsures cr»t» aocMjlBg 


BRITISH PETROLEUM 


will also be presented showing the indices was the lower could against tampering with pension 
the very high cost of the pre- not get through the present and social security payments, 
sent law that obliges the Gov. House of Commons. An effort He spoke last week at a meet- 
i ernment to increase pensions will be made to persuade the ing of the TUCrLabour Party. 


real chance of winning 
acceptance of curbs on pen 
and benefits as well as w 


Roy Ref 


Complications with the law; 


THE PLAN to dispose of a 
17 per cent, stake in British 
Petroleum from the S3 per cent 
in State hands will Involve the 
largest single sale ever made of 
shares In a British company. 

Mr. ^Healey is lucky that the. 
Government and the Bank of 
England together hold such a 
large stake in what is probably 
• the only British company whose 
shares could he successfully 
sold in such quantity. BP, with 
la£ge assets in Alaska, the 
North Sea and elsewhere, is 
a favourite on Wall Street, 
where it is nicknamed British 
Pete, as well as in London. Its 
Shares have fairly recently 


touched a 1976 peak of 780p. 

Lx the past few days they 
have come back on uncertainty 
about the impending sale. At 
last night’s price of 720p, down 
16p, a 17 per cent, holding 
would be worth only £472m., 
without allowing for the dis- 
count probably necessary on the 
large sale involved. 

The disposal is not to be 
made until 19 1 f-78 — starting in 
April— *0 .that some months at 
least are being allowed to 
choose a favourable moment 

One surprise is that it has not 
yet been decided whether the 
shares will come from tile 20 
per cent stake which the Bank 


of England took over from 
fiurmah Oil as part of its rescue 
operation for that company. 
This is the preferred source for 
the sale: only if the present 
legal dispute around that hold- 
ing proves an irremovable im- 
pediment will the Government 
sell an equivalent amount' from 
its own interest 
.Indications last night were 
that It may not be at all straight- 
forward to sell the holding 
formerly Owned by Bunn ah, 
which is suing the Bank for the 
return of the. shares against re- 
payment .of the low 3179m. price 
at' which they changed hands -in 
the depressed market -last. year. 
While -Mr. Healey confirmed 


EDUCATION 


that the Bank was advised it 
had a solid case, Burmah also 
reiterated its conviction aboui 
the strength of its own claim. 
It would probably be a mistake 
to assume that yesterday's 
statement implies that the.‘Bank 
will hurry to make a settlement 
with Burmah, 

Thinking in the City last, night, 
was that the sale would 
certainly be at least in. part by 
a placing with institutions, hut 
possibly in part by public offer 
for sale. With some months to 
go. tenns cannot yet be forecast, 
but delay* and uncertainty will f 
not help the -share price." 



REVERSAL of a Parkinson’s 
Law increase in the'sdminxstra- 
tive costs of the school meals 
service is the main hope for 
real savings in the" recurrent- 
spending on education. • Of the 
49p average cost, of the meal, 
only 'ISp goes on food. 

The number of catering staff, 
supervisors and so on has grown 
nearly three times as fast over 
the past five years- as has the 
□umber of pupils taking the 
meal. ; The number of pup if 
customers in England and ^Vafea! 
has risen from about 5Jjm. :to 


• AT™™* n^j ; ne *rly «m., of whom only about 
Margaret Keiajsoo.ooo eat free of Charge 


because of .their- poor family 
circumstances; The number of 
full and part time staff has risen, 
from 438,000 to in estimated' 
531.00fr-all of whom. themselves 
receive a free meal. 

With the: selling price of the 
school dinner held at lSp until 
next autumn (when It will rise 
by 10pV.-. the - subsidy to the - 
meals service ia now about 
£358m. Mrs; Shirley Williams, 
Secretary . for Education "and 
Science, Is starting talks with 
local education authorities -to, 
'examine haw overhead- costs, can 
be cut to save about £10m, .in 


1977- 78. and porhaps;£3“m. in 

1978.79. . . 

This Would be a large contri- 
bution towards the- total savings 
from ; the next two- years’ 
budgets for recurrent spending 
.which— including all new econo- 
mies, ordered since the July 
amioiiaeements — amount "... to 
£2Qm. nest year and I57nt m 

1978- 70. ' . ' 

Further ■ contribution's will 

come . from' the deferral of 
arrangements under the . hew, 
Edu^atiOp Act . which would, 
have encouraged extra ^pending 
bn. school milk, and trimmings 


or up to 1 per cent, in the «] 
budgets of most sectors <?i 
education service, incla 
scientific research and the 
; Capital spending on « 
tioftal buildings is to bef# 
ati port of. the moratorium 

public buildings genet; 
Taken together, the nieas 
announced to July and. ye 
day will cut about -£H»ta 
the previously budgeted £4 
for 1976-78. Tlie ■Temai . 
should still provide some lee 
over- and above the cosh 
jn'eteting. basic needs- of bunt 

- ■ : MichaefrEHi 
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HOME NEWS 


Leyland 
to split 
truck 
and bus 
group 

\y Stuart Alexander 


to name 


soon 


3Vew chief Worst month for building 
at Office ; societies since 1974 


BY MARGARET REID 


BY MICHAEL CAS5HJ- BUILDING CORRESPONDENT 


A MERCHANT 3ANKER and a ally set up in. the summer under financial and other needs could i fW"l -• • '* : sq ending i^afvance of vaster io-e 

City accountant are among three the chairmanship of Lord Plow- lead to cases of companies \ *1 f»o ill Wirr ‘ S v s ra rni budEeThefoed to make 19,6 

s«iior executive appotntmimtso den. who formerly headed Tube requiring new investment being, X 1 «fllil2 ! lit r^onV thf wo?st fot b5 ild 

b« announced soon at the equity Investments, has received several brought to the equity bank's.. . : L TorJetv rcc^Dtf rince the Jun 

bank, - Eqwty,_ Capital for investment inquiries, on wh-ch notice. It is being conducted by ■ i’’ , h/riS nt 1074 Jul 

Industry,: which will soon move preparatory work -has been Mr. Pat Koppel, former deputy! ° ur Coftsumef Affairs n-urel released vesterdav bv Aug 

mto its own premises in the Citi- largely carried out - by Hill chairman of Courlaulds. . 1 -Correspondent sSe»i« SSeii Sepi 

SJ5t" fu “ T ™”” 5 “ * he Sara “ c '- 1115 . 1«W« «.« the equity benlt j ^ KE1L BURTON to take ! ^ “h.^e * ? 


Mr n«w roFp 'bf J Henrv So far onl F about 15 cases »s likely to make its investments J over as director of the restrie- went is experiencing its most Nov 

Si^roder Wa-T thd merchant have come before the 12-man only against holdings of shares: rive trade practices division ol , dilficuli period for three years. — 

bank. Is to become the finance ? oard . of industrialists and or capital convertible into shares.! -the Ofliev or Fair Trading He! At the start of this year. e ssen:ial and thos 
sneetliici and Mr Brian Dean financial specialists, which has It will act sometimes alone, or will succeed Mr. Philip Harris ’ societies had net receipts nudg- mure increases wi. 

«nu ■ net vet decldprt nn some of them, in association with the bank- »hn - in? M/uim hnr last momh iHp k.^chi. 


;W, „ •- ! THE INCREASE in consumer Net Net their £ 6 bn. advance figure for 

l*n rSiwtrr * spending in advance of yester- 1976 receipts advances 1987 as a whole, despite their 

"1 rSlliriM , day s raim-budget helped to make £ - recent failure to attract funds. 

A M. : last month the worst for build- The volume or advances can be 

^ inc society receipts since the expected t0 fall substantially 

jy Our Consumer Affairs . beginning ofUfft . ‘ I-* from next month onward. 

'-Correspondent 4 . r, 8 ures . re,e «ed yesterday by Last month, a further 1463m. 

1 the Building Societies Associa- ®-P l S34 was promised to mortgage 

LR NEIL BURTON is to take ' Uq “ confirmed that the move- ^ci. =15 applicants, the lowest monthly 

:cVer as director of the restrie- nient is experiencing ns mosi ” {l ' -J 5^- total since the beginning nf the 

S ‘ve trade practices division ol 1 difficult period for three years. year and an indication of the 

le Office of Fair Trading. He! At tbe start of this year, essential and those who believe likely trend of advances next 

will succeed Mr. Philip Harris, ’ societies had net receipts nudg- mure increases will cause aevere year. 

who is retiring after 10 veari[j, n S £4001”-. but last month the financial hardship 10 existing At the end of the momh. 

“of work on restrictive prac- “Sure slumped to only £23 m. borrowers. societies were commilied to lend 

tices. i . The Association believes that The Societies continued last £l.21bn. 

1 . k -..4 KOn. V. ...ilk .Ik . 1. ... n .... 


vn management structure, 
it all will report to a 
parately - appointed main 
oard. 

The four divisions will be 


DiTiCB irvi 1 vn to i. ..II* soecialist and Mr - 1 nna n uean. — : -- .nr. r-runp i-iarns, V ' ^ ■■•krea-nrs c«tuae j,c»i.-rc i ‘-ui . 

rS Md^miS iSto a chartered accountant now °et J-et decided on some of them, in association with the bank- -who is retiring after 10 yea r* | ‘"g £4O0m.. but last month the financial hardship to existing At the end of the month. 

* with CooDera and Lvbrand, Will 0n, y one investment has been backed Fuiance for Industry. of work on restrictlve prac- fi 8 ure slumped to only £23m. borrowers. societies were commi tied to lend 

be seSSSTuf the^baS a Tost undertaken. which enutd advance loan capital. rices. P The Aviation believes that The Societies continued, last £ 1 . 21 bn. 

inuary 1 . hitherto held temiiararily by Mr. r in L association j rtg appointment comes at a time i about £5° m - of November with- month, to attract large amounts Commenting on the November 

EaC rt If 0 - e ^^ l tdl| t °>i^tp Se i« David Lomax of the Bank of Loan Capital a U n Sh a package, |- ^ben the restrictive practice dra ' v , als K an be attributed to of savings despite their poor figures. Mr. Norman Griggs, 

ipportmg and will have its Enoijjjjj a: » in thP Dunford case. J legislation is bein" extended tu i spending m advance of jester- competitive position. Receipts secretary general of the Associa- 

™ They will be joined by one This was participation- with Few names of companies - eever inter-companv aarce- econo, " ,c . Package. - amounted 10 £835m.. a figure lion, said: “It remains to be 

■*1 *** "dll report t0 * other senior executive to handle Prudential Assurance, other in- which have been in touch with - .meats in the service field for 71,18 ui? n, h is likely 10 show which compares well with other seen how ihe present, high 
■part tciy - appointed marn industrial side, bringing to stitutions and Finance for the bank are known. It is under- the first time an overall net outflow of funds, monthly performances this year, interest rates offered by com- 

r , r ... , four the full-time team which Industry, in the arrangements stood, however, that Chamber- Btirion who joined the Office 1 rbe Assol F au ? n s Counci: J j s due but at the same time withdrawals petittve insmution» will be 

The four divisions will be will be led bv Mr.! Alaii Barrett, for underwriting a £3m. issue lain Phipps, a Northamptonshire of Fair Tradina from ihe Price '■ lc, L m eet _in^ January to decide rose to £S12in Existing affccicd by the Government’s 

edium and light vehicles, *h e solicitor and deputy chair- of convertible. preference capital manufacturer of components for! Commission last vear w1 ii whether building society interest borrowers paid £239m. off iheir package. 

«vy vehicles, passenger man of jqj- s plaslicft- division. f <> r DunfoTd and Elliott, which the shoe, clothing and other in- J ' report to the direc’torcenera 1 ' C ates -. wb! lcb rose t0 record leve! Is mortgase debts and this became An interesting feature is the 

■hides and parts. .. w jj 0 has been ^mpointed chief has also received a bid from dustries. has held discussions! of Fair Tradin'* and will be ,n November, should be in- available for re-lending. continuing high level of money 

Tractors and power systems executive Johnson and Firth -Brown. The with it about possible provision! responsible for the who |p area ! cr ® as *“ aB .?. in : . The societies lent £532m. to icrw to home huyers during 

ill come under medium and The bank created last year bank had been unwilling by it- of capital In connection with its of restrictive practices ” i Much will depend on the effect bouse buyers, an increase of November, and also the money 
;ht, and Scammcll and after some’ controversy with seif to put up the whole £3ra- future plans and,' particularly.! his first iob<? will he sift- i -. e Chancellors measures on II 7m. over the previous month, promised to them, 

nice depots will be managed £4Im. of caoitai uut.uD by instir Some Investment propositions an export project. inc °throuph thp 4 nn nr cn in .®f esl r? ,cs senerally. Opinion The peak figure_ for monthly “This was made possible by 


ill come under medium and The bank created : last year bank had been unwilling by it- of capital in connection with its 
rilt, and Scammcll and after some’ controversy with self to put up the whole £3ra- future plans and,' particularly. I 

nice depots wfU be managed £41m. of capital put up by instir Some investment propositions an export project , 

• the heavy division. tutions to invest in -companies coming to the bank are referred The talks have been deferred; agreements which have been r““‘,Y • u T * 0 ,, i C3 7 as urawmg un me sun- 

Each division will be which may not be able readily from merchant banks. In addi- but could be revived later. ; .^bmitied to the office as do* fTi* L y , !X? , v- w twc !HI tbose Lending last month reflected the siamial funds they had put aside 

sponsible for its own profit- to raise capital 'on the market tion, the Bank of England! whose Chamberlain Phipps, whose! sibly coming within the scope uho feel thaI blsber rates are socieaes ocierminalion lo meet when money was plentiful. 

illity and will be controlled will operate from Letth House, network of reg : onai branches is turnover in 1975-76 was £35m 1 -of^be law. - — 

f a general manager who will Gresham Street : . ; closely in touch with industry’. saw \xs pre-tax profits in that ' So far. about 110 agreements in . _ 

-port directly to the gronp Mr. Barrett will devpte most may on occasion put a company year dip to £693.000 from £1.3m.j tile service field have been put iMHivn^Mvr 

an aging director, Mr. D. H. of his time to the;nmv^enture with a need for Investment m the previous year. There was 1 on the remster. I ,S inSTl IjLi llffil lIlllllSlTrV OllTTtllT 

itcher. £rom January and wilthe com- touch with the equity bank. marked recovery in April - 1 Mr. Burton, who is 46, joined the UViiUlI IlIUUjIl J UUiUlil 

The move has been made Pletely full-time from. -February The inquiry “which the Bank -September this year to IS35.000' Civil Service in 1951 as an 

•cause of the widely different L . of England is sponsoring into however, compared with £227,000 1 assistant principal at’ the J AC\/ • T ■ 1 j 1 

•oducts made by each division The bank, since it; .was form- the clothing Industry and its a year earlier. 1 Ministry of Supply. tlOWH 4/0 lH J UlV^L^ClltCITl OCT 

;veIopment and rationalisa- • ■ ... . . •• • 

”^“w j „ b r l L7 n ;i, d ;„ rr< ! Pmsnerts of hr pari rnnrfonWc n l an f w«h*««.wiw.c*w*wi 

ider context. -®“ W*. tAllliiij £ I i, ■ THE CONSTRUCTION' industry’s At constant prices^ new work cent, lower than in July-Septem- 

■ • ML \ output in the three months to output in the public housing ber last year. 

ilgliieenng • '• 1 _ the end of September was 4 per sector during the third quarter Private* industrial output was 

Functions within each of HFIPP _ J. A cent down in reaJ terms on the was 6 per cent, down on the down 6 percent, from the levels 

ie fonr divisions will inrind* 1#JL ; TT A fl/\T T|| £\ 1 previous quarter and b per cent, second quarter of this year and achieved in April-June and 12 

reiMel,?uaSS. a^nis?S * Z-V' HU l IU tlU^V below the level of a year earlier. 3 per cent, below the same period per cent, lower than a year 


ittg through the 400 or so 


within the movement seems advances was £597m. in .July. societies drawing on the sub- 


id Is designed to make model 
ivelopment and rationalisa- 
* * ’ ' U [f:\on easier by being considered. 

their own rather than a 
ider context. 


down 4 % in July- September 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


ngmeenng 

Functions within each of 
ie four divisions will Include 
•rsonnel, finance, administra- 
te and systems, sales and 
arketing. 

Additionally, the three 


price war recede 

BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


Additionally, the three THE POSSIBILITY- of a bread In some ways the baking in-1 

.•hlcle divisions will super- price war receded'. yesterday dustry managements welcome! COURTAULDS has reprieved 

se quality control, mannfac- when the major union -in the union support for a clamp on dis-! its Ain tree warp-knitting plant 

iring, product engineering industry said it would not counts. They fear that if a price I at Liverpool, after acceptance 

id service. handle any bread: sold', at a dis- war was to break out, it would be | by a large majority or - the 

A - separate engineering 001,111 larger , than the present self-defeating and possibly bit r labour force of the company's 


id service. 

A ‘ separate engineering 
unices division will also he 
railable on a gronp basis for 

“ teSli ”* r 'l%e'onDpany ,nnoua»d s(x S'^ecWI^ 

The parts division will also JBent of Prfces* - decision 1 to ,w0 bakin g companies have weeks ago that the plant, which /-^^nioreec m , ? 77 ‘ pa ^ c V Ia 

ontrol buying, supply and Polish tbe ^reseot^tiito?? said that they will be prepared employs around 600 people In- * tot 'g!*L 2 of. yesterday s i 
/arebousing. Umit from - 10 negotiate slightly better terms eluding staff, would have to 

On the main Board, to which The BakersMJnion said its eve- for special promotions while close unless more efficiency ^nr 6 re ^ 

rL a ff°£l m 22. te ^ yet t0 haf^ed m cSite mem- keeping to the 22.5 per cent, maxi- could be achieved. . ffidaV and^ i? fo? jJ£ Prom 

rillTe d J^L^for*iS?kp? J®” 0Ut f0r on « week .at any mum as the general rule. The proposed closure of .elsewhere. Discussions on J the 416111 

nc nla^rlr factory belonging to-the major Yesterday - Spitiers-French seven other plants employing tympany's proposals will now i 

vftems Oi^litv bakers selling bread a£n discount followed the precedent set by a total of more than 3,000 take place with craft workers. KnYlH 

q ^V ty a ” d ^^““cL 0 f TO ore than 225 per cent. Associated British Foods on people was announced at the ' -Courlaulds said veslerday UUIIli 

Adoiuonaiiy, there will be Workers at independent bakeries Tuesday- and- told Its major same time. ^ would now be applying for -m 

.o n ok\«er li 1 ? 18 discounts -of more.'^ian soperinarket ^stomers that . its Discussions have been taking the Government's Temporary nflfllTl 

MHrrinrf ^ 22.5 per cent, would hercnlleffout top rate of- discount would p | ace with the mrions at Ain- Employment Subsidy towards tltMJlIi 

^ rhe i iil | f 0 L^'° ^ eks : , . -* per cenL ° n y tree, who were asked to put the cost of keeping the plant • . 

to me managing director. I The union decision 4oltows.«n When, a retailer was prepared to j management proposals for open. It hoped to be able to Financial Time 
„„„ y, "S [ L,^ pecl ^ d *® *«- [announcement from ^ the van run a special promotion would, P rod nc tivlty to their , maintain, employment for all ^ 1TrTJC . W(i _ 

nounce the fnll list of appoint- | drivers union, that they would Spillers give slightiv better , member Bin union soundings those who had agreed to co- TUERE WAS a 

ments m the near future. ■ not deliver .brfa*'being sold at a tyms — rimHar - to those; ^ indicated reluctance to acr' operate In improving efficiency. Premium bonds 
■ ■ J ctit price. - amiounced by: ABF. .. j cept the proposals. ' The improved efficiency cha s« for the 


225 per cent, maximum. A employment- 


take place unless the im- work ca 
prorements being sought could between 
he implemented. Septemt 

• Workers were presented against 
with three options — continued quarter 


THE CONSTRUCTION industry’s At constant prices^ new work cent, lower than in Julv-Septem- 
output in ihe three months to omput in the public housing ber last year, 
the end of September was 4 per sector during the third quarter Private* industrial output was 
cent down in real terms on the was 6 per cent, down on the down 6 per cent, from the levels 
-previous quarter and b per cent, second quarter of this year and achieved in April-June and 12 
below the level of a year earlier. 3 per cent, below the same period per cent, lower than a vear 
Provisional figures issued yes- of last year. earlier, 

terday by the Department of the . Private commercial building 

Environment show that tbe cur- Maintenance output was also down, by 1 per 

rent price value of construction .... . cent, from the orecedinc three 

work carried out by contractors P nvat e housing output, toques and by J9 per cent from 

between July and the end of the same period of last yea™ 

September stood at £3^7bn. “UL down on the The Department calculates that 

against £3.1ibn. in the previous l0 ^® JL 1 ? ,5 repair and maintenance work 


second of the major baking , Bakers’ Union 1 achieving higher levels of 

groups has told its ^customers ® ul ^ SS i productivity, 
that it wiii.m nnt itc has set a lunit of 225 per cenL on | v 


request for co-operation in employment subject to higher 


Inu-or »h 5 ,n *»,_ thi-j OHM ujdimciwua- wurh 

.. -L°A!^ 3 l 1D - the th - lr - quarler . -carried out by ihe construction 


WOf 


Tbe company announced six 

eeks ago that the plant, which or . voI °" ,ar > redundemry. 
mploys around 600 people In- . ta L of 

lading staff, would have to rau £ h[y ^°- thirbs of ‘ be oon : 
lose unless more efficiency V0I *V* ch “ e « hc 6rst 

auld h#> arhieTMi option. 127 asked for re- 

auld be achieved. dtuidancy, and Z2 for Jobs 

The proposed closure of .elsewhere. Discussions on the 
•ven other plants employing '^pany's proposals will now 
total of more than 3,000 take place with craft workers, 
eoplc was announced at the \ tourtanlds said veslerday 
une tunc. ^ would now be applying for 

Discussions have been taking the Government's - Temporary 
lace with the unions at Ain- Employment Subsidy towards 
ee, who were asked to put the cost of keeping tbe plant 
lanagement proposals for open. It hoped to be able to 


employment subject to higher in constant price terms, how- WldsrSfekr. industry was. durin" the third 

output, transit to other jobs ever, the industry’s output According to the Department, quarter* 4 per cent, down on the 
where available elsewhere in showed a continuing fall, which construction output in the public, previous three months and 5 r.er 
the company s Atntree complex, is expected to extend throughout non-housing sector was down by cent, below the output level 


1977. particularly in the wake 1 per cent, from the previous achieved in July-Sep tern ber of 
of. yesterday's measures three months period and 7 per last year. 


non nee the full list of ap] 
meats in the near future. 


Fares cut 
on Jetsave 
Atlantic 
flights 


Bigger market share 
for British TV sets 


BY MAX WILKINSON, INDUSTRIAL STAFF 


cept the proposals. 

• The acceptance of the latest 
request follows Interviews con- 
ducted among manna! workers 
by the company, which nude it 
clear that the closure would 


Norcros staff 
pension fund 
has £lm. deficit 


operate Ixl improving efficiency. 


Premium 
bond sales 
booming 

Financial Times Reporter 


THERE WAS a boom In sales of 
premium bonds in October'. Pur-. 


Demand for joint 

approach 

to steel problems 


The Improved efficiency | cha ^ s t r ^ r th . e five -^_ek period 1 BY ROY HODSON 
which the company bas I***? i hfshest 'total ejnee Aortt lErru' «ate-ovvned and private once again. One of tbose things 


iv n„„». ■ DELIVERIES OF colour tele- must be treated with caution. J IldSXlIIl. UCllHi 

4* CorrMBo n * en t visions , in the U.K. totalled 1»cause the increase in VAT to ? 

162,000 la Octaber, a 5 per cent 25 per cent in 1975 made a very By Kevin Done, Industrial Staff 
TSAVE, the low-cost advanced increase on . the figure for- unusual sales year The increase r . 

Dking charter airline across October last year. The figures, concentrated sales tnto the early THE NORCR05 Group, an mdu 
■ North Atlantic, has reduced from the British Radio Equip- part of the year and led to very trial holding company with iitioi 
fares Tor next year, to match ment Manufacturers' Association, -slack trading in the late summer than li.ow employees, is expiau 
■so offered by other operators, i show that the proportion of and autumn. 1 

lading British Airways. (imports has been reduced signifi- The association figures show cent, of its “ 1 . e J 

Tie new rates range from 'cant ly. with U.K.-made deliveries that- U.K.-made deliveries of P^sion fund has suffc.ed a -In 
i to £172 fnr London-New j up by U.5 per cent. - colour seu reached 13o.OOO in «- ar th 

rk or Toronto return, accnrd- The year's sale of colour sets October-83 per cent, of Ihe .About ee \ /J' J 

to season; fI89 lo £262 \ is now expected to exr^ed the market. . Buttfriev in R‘p S?wili be tol 

ndnn-Los Angeles; and £168 to, previous estimates of 1 6 m. sets ^Deliveries or L.h.-made mono- ■ B^terie> in «.pie> wiu ue im 

0 London- Vancouver. by up to 100.000. • chrome sets, however, were only gw ^X^tinns bv Mr W F 

•?, R « ?■"»!!>>! A big slimulus "LSSL2T A" SewerSion, diVmJ 


iT" r«. t,. u" ‘highest total rincc April. 1971.' ‘“f* 5iaie-ouneo and pnvale once again. One of tbose things 

seeking from workm is under- ■ , A .^; he n 0 ^ xi ^ hoitiinc wai^r 10 ^ of ,htf sled industry w as to live contentedly, help- 
stood to mvolve elimination of = increased to £2.0no. The houm sbou, d make a joint approach fully. and interdependent^ 

a variety of restrictive prae- rP sii»tcd in the hen ne T eain ! towards major matters. Sir wnh the independent steel pro- 

liccs.. «m.— since March, 1973^ Vjniers chairman of the ducers. 

But repavnents of British Bnl,sh Steel Lorporation. said He appealed to those who had 

Savings Ronds to investors of « r - 1h . e annu31 luni ’ h t,f ,be P° lll,c al responsibility for steel 
D OrlvrkO/>f 1X7 Ck >'d to a net loss of E3.2m Brifirt Independent Sieel Fro- lo leave the corporation and the 

XVaQlOaClIVC OYPran national savings figures du , c f ers Aviation yesterday. P»va e sector to pohc e their 
_ ^ for the period made a gain, in- was applauded by the f rentiers and to develop in 

J '■hid’Tig net aerrued interest, nf private sector steelmakers when a _ co-operative and independent 

yflil lUliilU £91. 3m.. the highest increase be called for " a dialogue on a . 

*vw*m*» c j rce M arc h. well structured basis" between British Steel u as now entering 

Total national savings receipts two sectors. »,«£ er ^ ?ii \ 

OH 06^Cil for 1he Period are estimated at Sir Charles made the specific JanariVv vva*" ’hefn^ S romm1- V 

^715 2m., including interest, proposal that Mr. Bob Scholey, * commit 

By John Hunt . gainst repayments of £623.9m ! deputy chairman of the corpora- ‘ « Wp 


British Steel was now entering 
a period where it could make 


By John Hunt 


tion. should lead a corporation Wp !* f 

■ i cam of four or five in continue n n nH,rfinc » duy 

S1L 1 ! !r '-\r A “ry”!rlo«”lS!lS!l ,n thP 


Ret remen t : learn of four or five in continue 

_ . _ . . ■ .. discussions wnh a team front 

Trustee Savings Banks overall j jhf. independents led by .Mr. 


luding British' Ai nears! imports has been rcduVedsignifi. The association figures show cent, of its ^^orce ho' ^ Wc[igvvood Brn St^re- ! im^vvas the be,, Mcc .her diVecior- 

Tw. n »'u- ii«,nriv with T 7 k -m-adp deliveries that IT K -made deliveries of ptnsmn funfl has suffered a lira. :ary. announced 'n a written result tor seven mnntU-. Depusiu | general. ““ ro P e naa oevempea. Mr 


. -.j *■ j ranraunroH 4S n pr 1 ' oaeris < in e operations uiiciini was oibcorerca reevnu^ . uunt»c», mwwcu u nil . u-n chmi Id imrInrct -4 nd Bjii-h .vf hnr » year Ol recovery mr me private 

yest , er u d 5 ^‘L - — t ^K U rj , 5S tom? ^market f ° r the enginering division of. This latest incident will come loss, with deposits at £5B.«m. ichtnef scl-ior tteel industry or Britain 

^ ^ miS Xti^r es 'u K^made radio \ tbe Sroup as a further embarrassment to! against withdrawals of £58.1 ra. Sir Charles said it was -a was made by Mr. P. G. Edward*, 

/ante booking charter pro-] rate would increase in the mini Deliveries of u.iy o, ,, nordnn Tozer. Norcros - TttiTish Nuf»i<*ar Funis at a timi* i investment accounts showed a .. : wi _ .u! — m.%- * ■ . i - " ripocirinni r» T I h»» 'ntcnoi a! ir.n 




imme in the market place." 
save “would not enter into 
nsponsihle price competition 
ich might compromise out 
I t standards nf service and 
, 1 1 thy profitability.” 

etsave can equal its rivals on | 
[ es because of the extensive j 
■ planned next year of wide- 
1 lied DC-10 and 747 airliners. • 
Yith operations planned from 
hi U.K. airport and to 19! 
dination>- lo North America, j 
. Pycrot.. is confident that n j 
ill maintain its edge in 1977 { 
I achieve financial and sales 
S9ts-” ! 


Budget. sets were 23 

The comparison with last year of the total 


Allowances continue 
for children abroad 


after the senes ol eight explore- deal with material from abroad, I £19.1m. of the retirement issue. h 1 ana ,re ment could now see what was hoped that the higher level 
-tory meetings had beer held including japan. , Repayments of all issues of | lhe corporation had to do to he nf demand would continue 

• around tbe country h follows the controversy ■ Ql-lm. resulted in a- net gam of ■ a successful British industrv throughout 1978. 

j The deficit problems appear over the leak from the silo which . £12.4m. 

; to date back lo the Norcros wa s not made public unlit Save As You Earn contributions 

| acquisition in 1974 of the Crittall several months after it had for ail issues amounted to £7.3m.. aoitiiadv t* 

.companies from Slater Walker, occurred. Mr. Benn has now a net gain uf £5.3m. Third WeSIlUAKY i I 0SC 

. Parts of Mamson Butterley asked that all incidents should issue t index-linked i cuntribu! ions. ! 


.wore fo-rmo*;,- part of Crittall b e reported lo him immediatetv. amounted to £5Jn>.. bringing the 
until Norcros caried nut a major in his written answer, he tola' principal remaining invested 
: reorganisation of rts various said that the nuclear ihstalla- m th is i!»ue lo £5S.7m. f£2S5m 


BY ERIC SHORT 


! subsidiaries. 


et hangar; 
or British . 
Caledonian 


.PARENTS of children living out- April 7, 1966: and £365 if born, 
side the U:K. will be able to -before April 7. 1961. • ; 

claim child allowances for the But this Will not apply for . 
vear 1877-78 at present levels taxpayers entitled to claim child, 
when the changeover to child benefit, if they are either 
benefits comes into operation-stationed abroad as a member of 
Mr. Joel Barnett. Chief Sccre- the Services or the Civil Service 
tarv- to the Treasury, told the ".or if the child normally lives in 
Commons in a written answer., a country with which there are ! 


Nuclear 

finance 

By Graham Hatton 


.rion; inspectorate told him on ] ,n a, l issues i. 

i Tuesday that over the last year! 

i routine monitoring at Windscale ' 

Jhad revealed detectable levsls of. Plori fi 
j tritium on the beach. 1 A 

! Investigations by British ; > . 

j Nuclear Fuels ‘in consultation’ 013111 i 
I with the Environment Depart- r 
I ment and the Nuclear Installa- ; mnra . 
non' luspeciorate had not yet. UIUIC ] 
'established the source sJ the ^ , 


Plan for Fife 
plant draws 
more protests 


Nylons 

« • n - p ITESCO will open an SO.OOO 

phipf rfjpc [square feet "superstore" in the 

Llilvl UlvJ | Kingfisher Shopping Centre, 

no t-Anr- uptdi-dmv .Rcdditch New Town. Worcs., in 

MR. KAYE METREBIAN. . 1979 l t will probably be the 

rounder of the Brentford ; company’s fifth largest store, and 

rente of Tosco's larger 
factunng and r * ,a ’ bn ». . shops will he in an existing shop- 

died in a London hospital i jn ‘ cenTre 5 y 

veslerday aged 5_. Tbe Rrdt jj 1C } 1 shopping centre 

Mr. Metrebian. an Armenian already has S3 shopping units In 
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Tesco builds 
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at Redditch 
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Early start 
on factories 
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fare cuts 
fools’ gold 
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THE JOBS COLUMN 


Accountant dismayed 



case for 



.. . f ■ 




'BY MICHAEL DIXON, DAVID LOGDON, AND NEIL SCOTT 


.THE OTHER day David Logdon. 
senior partner of The 
'accountants Meredith Whit to me 
Logdon. found himself thinking 
hard about career prospects in 
his profession. The reason was 
that he h3d to reply to a loner 
r seeking careers advice, sent to 
. him by a 33-year-old Cambridge 
science vaduate who after a 
..variety of jobs in industry and 
commerce, had decided to train 
as an accountant. 

Mr. London, who feels that 
accountancy offers probably the 
best career prospects in private 
enterprise, replied as truthfully 
and objectively as he could . . . 
and as a result thoroughly 
' dismayed himself. So much so 
that he thinks the matter 
requires public attention, and I 
agree. Here, therefore, is what 
David Logdon wrote: 

“ I would strongly urge you 
to seek a post in the public 
sector, and try for selection as 
a tax inspector as your first 
choice. Your salary would Then 
be comparable with those of 
practising accountants, but you 
would not have the benefit of 
a firm's car. 

" However,. <’perb offices 
(many air-conditioned), short 
hours, long holidays and the 
best pension scheme in the 
world arc open to tax inspectors 
as civil servants. Additionally, 
their training schemes and 
facilities are second to none. 


Xo commercial organisation can 
ever hope to justify the son of 
generosity offered from the 
public purse.. After a career as 
a tax inspector, retiring at 60 or 
earlier by choice if you were to 
drop out of the promotion fast 
stream, your services would he 
eagerly sought by- outside 
firms. 


cracy. spiteful legislature and 
declining public image on the 
on? hand. and. increasingly 
sickly, unstable and declining 
clients on the other. Thus- a 
bright young maa should look 
elsewhere.” 


careers advisory % service at 
Nottingham University, protests 
that the .graduate-employment 
results are not as clear-cut as 
my table made them appear. 
And he has' writ left the follow- 
ing article to explain why. ' 


In the outside world, where 
we have to cost-justify our 
existence, trainees are an expen- 
sive luxury which a contracting 
industrial and commercial client 
base cannot support unless 
these are employed as a sort of 
cheap labour. 


Dons’ pride 


'■ If you are not able to suc- 
ceed in the competitive entry to 
the Civil Service, and cannot get 
into local authorities nr nation- 
alised industries, you should aim 
at a “ Top 10 ” firm of account- 
ants. You probably have nn 
chance in London unless you can 
compete with 21 -year-olds with 
law degrees and professional 
qualifications obtained in their 
spare time. The soft option is to 
get in via one of their provincial 
offices in places like Bradford or 
Workington. These big firms 
have public sector audit work 
lor bankruptcy specialisation) 
and are thus best placed to sur- 
vive at the standards we. have 
come to accept. 

'* In short, the bulk of the 
accountancy profession is caught 
between an aggressive bureau- 


XEXT the Jobs Column returns 
to' the universities' performance 
in the 3975 employment marker, 
as reported and tabulated here 
last week. Judged by readers' 
response, much interest has 
been provoked by the table 
which showed that the percent- 
ages of the individual institu- 
tions' new- graduates known to 
have taken more than tem- 
porary work in the United 
Kingdom ranged from 67 per 
cent down to only 22, and that 
the percentages whose later 
movements were “ unknown " 
to their Alma Mater varied 
from less than 2 per cent to 
nearly 30. 


THE SUSPICION- -has been 
voiced that a high- penSentage 
of graduates recorded in the 
statistics as "destination un- 
known.” means a laqfc of con- 
cern by the institution about the 
fate of its students. -. However, 
there is every possibility that 
in practice it may, indeed, indi- 
cate the reverse. 


The general - tenor- of- the 
response so far is that the 
figures are definitely a cause, 
for public concern. Some 
university dons, says one corre- 
spondent, seem to take a 
positive pride in declaring that 
they have no idea what happens 
to a lot. of their students once 
they leave.. 

But Neil Scott, head of the 


When university careers and 
appointments services collect 
the information on- graduates’ 
movements it comes, in roost 
cases, directly from the indi- 
vidual concerned who agrees 
to its being passed on to the 
Universities Statistical Record, 
where it is included in a named, 
personal file. But some news of 
what has happened to graduates 
comes from other sources, such 
as academe departments, 
employers, family and friends, 
and how to treat this “Indirect” 
information is a problem. 

Some universities take the 
view that reliable indirect in- 
formation should her .included 
in the return to the Universities 
Statistical Record, which forms 
the basis of. the statistics pub- 
lished in the Jobs Column last 
week. But others believe that it 


is unethical to transmit any 
personal material to an ex- 
ternal record without the ex- 
press consent of the person 
concerned. 

Nottingham is one which 
'stands by the confidentiality 
principle, and so appeared in the 
table with 19.6 per cent “un- 
knowns." But our own domestic 
report, to which' the constraint 
does nor apply, shows a figure 
of only 9 per cent A number of 
other universities adopt a simi- 
lar canon ... which might be 
thought to he an argument m 
favour of their care and dili- 
gence. - 


further specific training be very different _atjsL-devai»d jo careers education? 

subsequent occupations, aod . perhaps, less dwtmftiafr ~Tr’ . 'Even the universities, tfee best 


where they receive , ^ proportion 


ing is often due to. historical st rafeht Sto a^r. serrice* are -framed, 

accident In some cases— for toreluyraentwmild be «eeb*s65 Spead-Iess than Ip. in the pound 
example, accountancy and wj/cenL^t 4'L If : ^ 

werii*-*. wining' i, rwp«* #*** ?■ ‘ ■% "■ 

in an employing concern. These n pw fciem 1 men- tfrtistfcS: hm- mo pm- 

cases were included among &*’ tinned earlier the figure, might evidence, neglected until 
“ percentage known -to '-h 70 her cent -> -. £ recently, of other cruclallrends. 

long-term jobs in the U T J^“ <m' v _ ^ I 

which last week’s league table i5?£ n 51 JSbolrtils rreatmStf A &&&* iQ proportion of j 
was based. But the ranking l«t giMuatas enuring m$ttufactur-f 

out of account the other cases ££ ** **■***»■ « Intent, to! 

-for example, teaching, ■ r/r j 

work end academic ' *?' ifaSoiSilS-SS : A the proBjrfi^ enter-! 



Where the proportion of the 
graduates known to have taken 
up long-term jobs in the LUC. is 
concerned, last week’s table gave 
an overall figure of 41 per cent 
To the lay observer this may 
seem surprisingly low. But as 
director of a . university careers 
service. I do not think it can 
be true that only two out of 
every five UJU graduates 
actually add their labour to the 
national effort. 


m W uic ium ne some ox .toe most .J j.Lfg^ T ri 

“sandwich" course, the- twfaF-tng-and significant Indicators- o£ 
ing is incorporated In the, pur nati nal situation. As. dvr 

programme before the students- educational ttet w or k c e - y9'j? p ^r.CTO t to IL 

graduate. It is no surprisetbat uj^ads, it is important thafryttoa;. W? 6 ” Quraga, as I ttaue said: 
the nine technological universK movement of its grtdua^ to not ir 

ties (Aston, Bath, Bradford, an ever more complex world of **2 W 

Brunei, City. Loughborough! work be accurately cfcArtedimd 
Salford. Snrrey. University , of used as a kulde_to 

Wales Institute of Science and and employment polices. ' r . .fs^Rgmficant beyond pupwy cdu 
Technology) which have a wit - 


This country's normal, three- 
year degree course — the shortest 
in the world— does not purport 
■to give an adequate vocational 
preparation. It rather provides 
a foundation on which a variety 
of different career structures 
might be built. 

The consequence is that 
virtually all the graduates need 


siderable element of sandwich 
courses should achieve high 
p laces hi Dixon’s ranking, which 
is largely only an indication of 
the nature of graduates’ further 
training needs. 


rational circles? 

So whatever may be the view 
point of different imUvidu „ 
commentators^ it' Is .■ «!«« tha* 
. the statistics merit dose an- 
That 11 per cent*, continuous scrutiny. In my v:e\ 

varsity graduates ire. slx'mdaths the . Jobs Column is to be cor 


Doubled 





_„.Jater, still eithQr ^raking:..woric gratutated^for discerning thi: 
were reeba^'er La temporary jtrt*. jfar prbvpktng discussion c- 


If the thble 

strutted to take account of these' portent statistic; particularly a£ the topic, especially if ii -wez 
factors, and of those graduates it has doubled over the past fflw-Hjr- induce the University Grant , . 
who went overseas and so were yfe&rs. Could this be due Jo in- .Committee . to. publish th, i ] j y 


not available to the UJC, .sufficient career preparation in statistics earlier than almost 
employment market, the picture -schools? Are enough resources year in art-ear, - 
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ACCOUNTANCY APPOINTMENTS 


CJA 


recruitment consultants 

35 New Broad Street, London EC2M 11MH 
Tel: OT5SB 35SS or 01-588 357B 
Telex I\lo.BS7374 


Open to a prime mover — scope to become Chief Executive m the medium term 


H- 


mum COMMERCIAL DIRECTOR 


HIGH WYCOMBE 


£9,000 — £12,500 


A NEWLY KT A BUSHED U.K. HEADQUARTERS COMPANY— SUBSIDIARY OF U-5.J70 MILLION PARENT 


We invite applications from Accountants ( C.A.i A.CA. A.A.C.C.A. "or ’ A.C.M.A.) aged 30-35 who. have acquired at : feast 
8 yeirs" commercial/ industrial experience and at lease 3 years in a Financial Controller role or equivalent function. The 
successful candidate will he tfie Company Planner and will install efficient controls for management accounting, sales ***£•'. 


the treasury function to cover 5 companies based on the European Continent. Up: to-25% away . travel jwil I tn* flec<Msal# 

LorF* 


ro manage all commercial and financial activities. A strong commercial . awareness .and .-the capacity to make v .sjgnififar 
contribution to the company’s profitable development is essential. Initial salary negotiable ' £9 ,000-£l2j00 +- car. perisiofP 
scheme, free life assurance, assistance with removal expenses if necessary. Applications in strict confidence, under -reference 
FCD3747/FT. to' the Managing Director: ' • '* ... - ...... .* t 


-I 4 


A demanding appointment — scope to advance to broader responsibilities m the 
international Reid in the short term 


CJA 


PENSION RIND MANAGER 


LONDON W.l. 


£6,000r— £7,500 


MAJOR INTERNATIONAL TRADING COMPANY— PROFITS CIRCA £30 MILLION 


Applications are invited from candidates aged 28-36 who have acquired a minimum of 4 years’ practical experience in 
pensions administration and at least 2 years in administering pension funds for between 4.000 and 10.000 people. Responsibility 
will be to the Personnel Director for the efficient pension fund administration, (managed funds) of .several funds. Close 
liaison will be maintained with the Group’s professional advisors and actuaries. The successful candidate Will spend 20.. a 
of Che rime in ouc-of-ofiice travel dealing wieft U.K. companies. A major pan of his/her time will be spent in pension 
fund strategy development and communications. Essential qualities a/e a broad commercial outlook and the ability to 
sec priorities and cope with requirements in a fast, practical manner. Initial remuneration negotiable £6.000^^.5004- 
ccntributory pension, free life assurance, assistance with removal expenses. Applications in strict confidence, under reference. 
PFM3753.’FT. to the Managing Director: 





Moat industries like to believe that they have very 
special problems requiring a very special approach and 
experience. This belief is often not justified, in the - 

Finance areas, but the cosmetics industry,, with its 
pressures and unpredictable speed of movement, can 
reasonably make the claim. We are working rar a leading 
cosmetics company, based in the South of England, 
whose Knance Director covert an unueuallv wide range 
of functions and therefore depeadaupon high calibre .. 
support, to whom he can delegate responsibilities more - 
often reserved for the top maik*?hip applies to both the- ■: - 
positions outlined below, so wear® hoping fbr <juabt$v . .. 
rather than quantity; in our response. The opportunities 
for development in this very successful international . 
operation are appropriately wr 8 ^ — • 


: . . s _ ... 




mg. 


Finance andAdmiifistration Manager 





t’jpyvvi "■ f-' k-Ar-' Tf’ 

aCcotmtant, •" ' ■■ ' ■ ■' — ■* ; ■ *; 


.. c , c£l 

'^Tlie will be^ 

^tVprof^ionaf^iS m^^rial . 

addinon tb hbrtorieftl agfeunting 

position also controls ti^Systems aM DJ-lfun! ^ . 

we will be looking fo^hqwledge ofcomputers ahfLd _ 

breadth of experience in addition tothe abilitv to^njoy^ 4 

a high pressure environment. Reference 630$%? " : 


fh ^ . v *> 


■ ' r -r.\ 7 .V. 



Pro 

ieeou 


c £7500 plus car 


CAMPBELL-JOHN5TON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 
35 NEW BROAD STREET. LONDON, EC2M 1NH. TEL: 01-S8S 358S or 01-588 3576. TELEX: 887374. 


FINANCIAL MANAGEMENT 
INSURANCE BROKING 


C. *7,000 


Our Client jj one of the largest international" Lloyds broking 
companies with one of the most dynamic : growth records in 
the country. He currently wishes to strengthen his financial 
management by making the following appointments, both of 
which are located in London: . 


MANAGEMENT ACCOUNTANT 


Tour duties would include the review of accounting practices 
throughout the Group, monitoring trading results and 
performance of subsidiaries, regular reviews of the Group's 
financial performance on a consolidated basis and the prepara- 
tion of consolidated accounts. 


You will be aged between 2B-35 and be a qualified Chartered 
Accountant. You will have experience of dealing with complex 
consolidations involving multi-national situations and will have 
experience of working in great detail and without supervision. 
In addition, you will have the ability to develop close working 
relationships with your peers in an entrepreneurial. City 
environment. Promotional prospects for the right man are 
exceptional. 


SENIOR ACCOUNTANT 


The duties of this situation .are twofold: first to investigate, on 
a continuous basis, the financial standing of the company's 
trading partners. In the second instance, you wifi be called 
upon to act as Chief Accountant and Financial Officer of a 
specialist company within the Group. 


You will be aged between 25-35 and be a qualified Chartered 
Accountant. You will be familiar with the preparation of 
insurance company accounts and Department of Trade insurance 
regulations. You must have experience of investigation work 
and have top level analytical experience, in addition, you niust 
have the ability to communicate with senior people not trained 
In financial disciplines and financial matters. 

Tour name will not go forward to our Client until you . have 
had a full briefing on the job and have given your consent. Please 
send a summary covering employment history, achievemems. 
current remuneration and age to: 

Diana Maw, 

Business Development 
Consultants (International) Ltd« 

26 Dorset Street, 

London W1M 3FU. 



Here knowledge of the cosmetics industryis more 
important, although there are other industries with, 
similar tendencies towards unpredictable market 
changes, often occurring at hectic speed. Candidates 
should be in their thirties, appropriately qualified and 
experienced, and their work pattertfsbould ideally have 
been oriental towards sales and marketing budgets 
Again, we will be looking for management skills as well 
as professional ability. Reference 631/TRW. 

. ..... Applications, which may be from male or female ■ 
candidates, will be treated in complete confidence , and ' 
should be sent, with full career details and quoting the 
appropriate reference, to Terry Ward* 


Group Accountant 


LONDON' £7500 


BRDCSCSTREET EXEOJTIVE RESOURCES LIMITED 

■47 Davies Street, London WlY 2LN- Telephone 01-499 ?3S2 -.- 




A major international company with extensive 
investments in the United Kingdom requires a 
Group Accountant for its London headquarters. 
The successful applicant will head a small team 
at the group's London office reporting directly fp 
the Financial Director. He or she will be respon- 
sible for monitoring, consolidating and' reporting 
to North America- on the financial Information 
received regularly from the various UK locations. 
Applicants should be ideally aged SIP 35 and have 
acquired several years experience preferably with 
an international company since qualification. 
Experience of consolidations and a good knowledge 
of UK taxation is essential. Knowledge of latest 
U.S. reporting requirements would also ‘ be 0 a 
distinct advantage. 


ACCOUNTANT 
MERCHANT BANKING 


S. G. Warburg & Co. Ltd; 


The salary will be £7.500 and a company car will 
be provided together with other attractive benefits. 
This is an exciting opportunity to join a rapidly 
expanding company which offers extremely good 
career prospects. 


S. G. Warburg & Co. Ltd -wishes to engage a young 
Chartered Accountant or Chartered Secretary (age 26-29) 
for a position whidrwSL lead to appointment as Assistant. 
Secretary. . 


The candidate should have had as wide & general 
experience as posable and preference will be given to those 
with, knowledge of Secretarial affairs in a Financial 
Company. . 


Please write in complete confidence gibing full 
career details to : 


Box A.5779. Financial Times, 
10, Cannon Street, EC4P 4BY. 


P.A. TO TAX PARTNER" 

LONDON — UP TO £10,000 P.A. 


The city office of a national firm of Chartered Accountants 
with international associations require * personal assistant 
for their tax partner. A thorough knowledge of taxation 
in particular personal taxation including capital transfer 
tax will be necessary. 

A qualified chartered accountant would be preferred, hut 
a number of years of taxation experience is as Important 
as a qualification. • 


A salary of up to £10.000 p.a. win be paid and benefits 
Include 4 weeks annual holiday. 

Please apply with full curriculum ritae to: 
fag A5778. Financial Times. 10 Cannon Street, EC4P 4BY 


- The work will involve the itill range of statutory 
requirements as well as observance of the demands of other 
Regulatory Organisations: Ahrgenumber of companies are 
administered. There will be frequent contact with senior 
members ofthe firm and there is ample opportunity for career 
development for a person of the right calibre. 


Attractive salary depending on qualifications with a range 
of excellent staff benefits. 


Applications, enclosing a concise eurriculum vijae. should 
be sent m confidence to: - • " . " ,■ 7 - • 


G.E. J Wood, S. G. Warburg & Co. Ltd. 
. 30 Gresham Street, London EC2P 2EB. 



Internatififli 



- - ^ , 

INTERNATIONA ^ 

••• BANK' % * •’ 

REPRESENTATpr 
.'London .V 

PUBLISHING?''* -“ l . . 

, executive ;l; 

.. .■..•London > 


' : : v 


GROUP FINANC^ 
. " . MANAGER ^, 
Nairobi •- 


COMPANY f 
ACCOUNTANTS 
Nairobi -v 
Bar es Salaam 


Details ’of these vaedne 
will appear - in > 
morroic's InternatiQ' 
■ Appointments, r 




Tf 
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International Company 

’ Fte-orgarnsaiiori has resulted 'in a vaekrtcy occurring for a young 
executive to join the European Treasury Department of Avis Rent a Gar 
based at'Bracknell, Berks. - . ' T. ; 

The work wiH initially. be concerned tv^h the funding and financial ' ' 

management ofthe European subsidiaries of Avis. There will also be 
opportunities to participate Jft special studies and. projects offering ' 
considerable scope for Initiative and original thoughts. 

The executive appointed will be expected. to be able to work without 
dose supervision, make ah early conirjbutioh to financial policy and 
be ready to accept a signiticant increase . in responsibility in a. 
comparatively short term. Success mtbis.appointmert could lead to. 
interesting career prospects. - ' • 

The appointment calls for a working knowl.edge of the money markets 
and a general understanding of corpbrateflnance. Ideally candidates 
should be qualified accouniants'who have, experience in banking or 
the trwsur'.-deparimen; ot a iaige company. A Eu-cpean Oac.kgroui,d 
and ktngjiyei would t>e lieu laxly iiseluL -Tqims 2 nd conditions ’ 

lot tins appomtmei t art atiracti.*? anch include a uc , r.; J r.:iy Car. 

Applications should be made in writing to George Brown, 

Personnel Administration Manager, Avis Rent a Car, 

Trident House, Station Ro&di Hayes, MKkbU. - 


AVIS 




a 



ary/ 



up to £10.000+ car 



This is an opportunity fora qualified accountant, probably aged 35 to 45, 
to assume responsibility for the accounting function and its deveJopmen t 
lor use as management information, and to take charge of the legal affairs 
ol‘ a well known, profitable company with, headquarters in a pleasant part 
of die Northern Home Counties. 

The successful candida te will have had several years’ management 
accounting experience in manufacturing industry, have knowledge and 
experience ofcompany legal and administrative business, mid be of the 
calibre to hold a Board appointment in the long term. 

Applicants most demonstrate that they have management ability, can work 
in a team, and that they have introduced accounting systems to meet 
business needs. 

Salary is negotiable up t o £10,000 plus car according to age and experience 
and other benefits include pension plan, life assurance and heal th acherucs. 
Assistance with re-location expenses where appropriate. 

Please telephone 1 01-629 1S44 at any time) or write- in confidence - for 
information. Ref. B.71 57. 

Tltis uppointmeni is op*» io men and women. 


CONFIDENTIAL street 

W1X6DB 


A member of MSL Group International 


FINANCIAL CONTROLLER 

Location: Nairobi, Kenya. Salary: c.£10 s G00 
plus housing and attractive fringe benefits. 

A major international. London bated, Lloyds broking company 
seeks a Financial Controller/Director Designate to manage the 
financial affairs of its substantial operations in Ken>a. 

The successful candidate will be responsible for all aspects of 
financial planning and control, including the co-ordination oF 
financial budgeting and, in particular, cash Dow management and 
credjt control procedures. He will also be responsible for 
developing, existing management information systems and 
improving management control. 

Tou should be aged between 30-45 and be an A.CA./F.C.A. or 
equivalent. You should have a minimum of 5 years' experience 
■n a senior' financial rale outside the profession. Previous ex- 
perience in the insurance industry is not obligatory but would 
be an advantage. You must be able to show evidence that you 
have controlled a substantial cash flow and are capable of 
revitalizing systems. 

Your name will not go forward to our Client until you have 
had a full briefing on the job and have 'liven your consent. 

Please send a summary covering emplcymenr history, achieve- 
ments. current remuneration and a;c to. 

Simon Green. 

Business Development 
Consultants (international) Ltd . 

26 Dorset Street. 

London W1M 3FU. 



CORPORATE T^X MANAGER 

UP TO £l0*d00 

Join us 




ii\ } 


a progressive national firm of Chartered 
Accountants who are expanding rapidly 


As 


a Corporate Tax Manager in London if you are already 
an experienced Maitagerin a substantial 
firm and used to handling large clients 

A Manager • 

with us will be paid up tq £10,000 depending 
upon abilities andexperience 

Write Box A.5771, Financial Times, 10 Cannon Street, EC4P4BY 



BLUE BELL EUROPE. Brussels, is Uie 
European headquarters -of ® multinational 
leisure wear compar^ manirtacij ring and 
marketing Us products throughout Western 
Europe. Africa and Australia. 

We have presently an opening for a 

ettropean . 
taxation manager 

His prime responsibility will oe to control 
compliance with local and U.S. taxes. 
Requirements: CPAdegrea or equivalent, 
several years international experience, 
including work with double taxation agree- 
ments. absolute fluency in English, willing to 
travel 30 to 40% of tfs time. 

We offer a challenging4unc?icn in an 
international, dynamic atmosphere. 

Send a detailed c.vt . including salary expecta- : 
lions to B. Dzialak, Employment Manager, 

Blue Bell Europe, rue de Brabant 62, 

B-1030 Brussels, Belgium, 
who will contact you for interview. 



ACCOUNTANCY 

APPOINTMENTS 

appear every 
Thursday 

RATE £11 
per single 
column 
centimetre 


ERI 


Specialists in recruitment 
for the Middle East 


Financial 


Saudi Arabia c. TI.S. $50,000 

(Tax free) 

• The principal shareholder and Chief Executive of 
a prominent Saudi Arabian group of companies is 
looking for an experienced financial adviser to 
assist him with reviewing the plans and perfor- 
mance of his existing businesses in Saudi Arabia 
(including joint-ventures with leading Western 
companies), and also with identifying new invest- 
ment opportunities both within and outside Saudi 
Arabia. Assets currently employed total over U.S. 
SlOQzn- The position is located in Riyadh, but could 
involve frequent overseas travel. 

• Candidates for this position should have a strong 
background in the controller function of pro- 
gressive international companies, together with 
sound investment banking experience, preferably 
involving equity participation. A sound knowledge 
of funding, and of sources a; funds, couid be useful. 
Preferred age range 38-5P.. 

• In addition to ihe salary quo'^d, free lurnrshed 
accommodation will be provided together with the 
usual fringe benefits. 


Please write in confidence to M. p. T. Blakiston, 
Director, Executive Resources International, 
DJL Office: 13 Duke Street, St. James’s, Loudon, 
SW1Y 6DB, quoting reference HA/SA/2. 
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GENERAL APPOINTMENTS 


nmuHHi 


'i-: 


Accountants 


W« sro cne of fiic United Kingdom's major 
i:i terra*. tir'd! batiainganri dvil engineering con- 
i-a-nors. At a result of c*ur continued expansion 
tlteweiidwe now wish xo hear nr* m 
q.; ii' lied accountant j who feel they have the 
drive und evoerifcnce to join us and 
t,. : e s‘u!l tinand.*: c:n*.roi ofirulri-rr.iifion pound 
t'.’i 1 : *’ M:-‘cin project; cverseo:. • ‘ ' 
Wh.i; ' .ill aopii'-.intj for these positions should 
Iv :ipabie o 1 ' commanding five figure salarie.', 
P'-fe-enae i;h.v bo given to candidaies with 
.e:ii vxpenence.The Hicc^nil candid ties 
* be responsible to the Or puty Jiansgmg 
•’ ( \dn:iihtrd:iori! am *.n addition to 
i ,.i u'Jie-bereh't' r u e vv. i-'i -e-aiiV a compart* 

*i vc -r ■ ht i r.jr'.p.i ai-c-.'iriodutiot, 

• r-r ~f.- o . ; !,.:;ii;u tea .c, -nd ample scope for 

O ;. r.-e-rrs'.-r,* 

F ! *ri» apri.'*, b.- If.: devils c: age and 

cv :c-'ierr:e to David Lor. *; 

CEMENTATION 


4?r - i. 


Fulton Packshaw Limited 

STERLING DEALERS 

Fulton Packshaw Limited, wholly owned subsidiary of Charles Fulton & 
Company Ltd, have vacancies for experienced and trainee Brokers in; 

L Local Authority Department. London and Glasgow Offices. 

2. Commercial Department. 

3. Interbank Department. 


1 



Applicants should w rite or phone: 
Hugh Davies, Managing Director 
Full on Packshaw Limited 
34-40 Ludgate Hill. London EC4 
01-248 3242- 


FULTON 
PACKSHAW 
LTD 


Commodities 


Our client is a weJl-knunu American firm of Commodity 
Brokers. They are currently carrying out an expansion 
programme and. due to internal restructuring, wish to 
recruit an additional 

Account Executive 

The posiliun will be demand in? hut ri-uardhi.y — earning 
potential is unlimited. As pari *if a small, new and highly 
motivated team you would be expected to increase existing 
and attract new business hy working in close liaison with 
experienced, specialist traders and with full Dark-up fatililrs. 

The succe.ssful applicant will probably be 25-H5 but will 
undoubtedly have a pi oven track record m sale,. Vi'h:lsf 
couimadiiv exji^rienee is nut the prime criteria n gaud 
appreciation of the markets is essential. 

Please 'contact F. J. Stephens 


Kef. 07 


Stephens Selection 

Recruitment Consultants 

Dover Street. l,nndo:i Vi’lX :1KA 

01-493 0617 


INTERNATIONAL LIMITED 

C.-’. ill : .jHw, ^iiigNrbrwne, Lender,, t’V.T if .‘I*. 


IrJ-; 1 

t ;• i * 

: id 


1 i’jvifc 





Opportuirities in 
is-Tbronto 


Vv> ntfrprs::--; ^irperier/ted ris;: jeL'i 

ver:-h.pa'?pirbnc>hl jscwrTnrwriCi ctr.oii. 

Tiic. P s -:3j',vti , h. ! p iortn-r-VrT: tv? vi-ihiriCj r.jr 
Ifioo;ioli!c*?n!r I .iar.i:ar* ITih ' otii .v 

. £&»£*( d CMrii-i-jior w!i*twsii bek<D;ahti<%cl-c-:ijrtei«xi 
2-. - .■oty il - ids w ;oi ei-j r> nr?- Sslt.i^OftcaaLv i 

CjavjKiei'aliC.n vvii! citvi ch efiven JoitaHiirf 
chartt.Ttvl a^^nbida txp£:- 

fer/K 1 lb industry or in i i.vcti i in*.‘cst 35 licni 

■ - Thir- ts-a rara and ca'rtandirKi .oi:poriumty Jo 
I'.rcrjck'.i i»ih tost rrcieraic:^ 'and petrinal 
'horLais. ’ '• ' 

. . t ; <3&(^b c-i \ ex career so 

do 7 '• 
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MEAT MARKETING GHIEF EXECUTIVE 

LONDON APPOINTMENT 

Associated New Zealand Farmers Limited is a meat marketing company formed with an 
equal shareholding by the three major New Zealand fanner u-.ned freezing companies 
— Auckland Fanners’ Freezing Co-operative Ltd., Hatvkes Bay Farmers Meat Co. Ltd. 
and Alliance Freezing Co. (Southland) Ltd. 

- The company now holds a majority Jmerest ip Arsociaied New Zealand Farmers 
(U.K.) Ltd., which" owns two well known meat companies — Michie-ft While Ltd. and. 
Fred Curzon & Son Ltd., including a Smithfield stall. 

The appointee will probably be a marketing person wi:h considerable, proven 
administrative experience. 

This is a highly responsible position and the successful apv'l'.tfanf will be a skilled 
negotiator, have a proven initiative and be capable of interpie'.ing and carrying out 
marketing strategy and company policy. 

Ability to quickly interpret and report on all aspects relating to the meat trade, s-uch 
as market trends, political decisions and so on. is a vital part of this position. 

Experience in the meal industry would be. an advantage but it >s a irkuov. ledged that 
suitable applicants could well conic from other business sectors. 

The age group preferred would lie 35-15 years. 

Salary and all benefits will be commensurate With the d 2 mantis made by this 
important position. 

Applications giving a full account of business* experience ar.rt qualifications, present 
position, responsibilities, copies of referengis, plus details ol age. marital status, personal 
interests should be sent to;— 

“Meat Executive" 

C/o J. C. Belcher, Box 60t2. Auckland. New Zealand. 

All applications will be acknowledged and treated in strictest confidence. 


• Cssprc*# LS/tiaTiS, 

. :Jfeftjis£j£U9v. 

•• CyQu$riian4; 
ifiB^scavgstt 
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BANK 

EXECUTIVES 

International bank is seeking senior banking executives to 
assist with the. setting-up Of its Edinburgh branch and 1I10 
subsequent development of its business in Scotland, Appli- 
cations from those with estonsive international banking 
experience should be forwarded to Mr. X. A_ 31. Mackay, 
Box 264, Biggart Bailiie and Gifford, 3 Ulenfinlas Street, 
.. .1 Edinburgh EH3 6YY. 


GENERAL 

APPOINTMENTS 

also appear . 
to-day on 
the following 
page 


FINANCIAL PRINTING 

SALES EXECUTIVE! 


The Oyez Press Limited is the Printing Subsidiary of the 
successful Solicitors* Law Stationery Society Ltd. 

vv e a re well established and expanding in City and Financial 
Printing, specialising in corporate finance documents and report 
and accounts. Oyr factory is situated just Sou'h of Tc»er 
Bridge The premises are modern providing excellent working, 
conditions and parking facilities. 

We need three Sales Exccutves, responsible to iho Cuy and 
Financial Sales Manager, to join a professional team to s-l! 
mir fast reliable service. An exceptional candidate may be 
given the opportunity to head a section. 

Experience in City and Financial Printing would be ideal, 
but other suitable applicants will be considered provided they 
possess personal qualities of energy, enthusiasm, intelligence 
and resiiiance. 

We offer good basic salaries, commission; expenses. 4 weeks 
holiday, company car, pension scheme and free life assurance. 

Write briefly, one page only, in confidence to: 


Richard Martin, 

Sales Director, 

Oyez Press Limited. 
27 Crimscott Street. 
London SET. 


A subsidiary of The Solicitors’ Law Stationery Soocil Ltd. 



City Murkei 
CREDIT ANAL VST 
£4tHUl-E-13iK) 

minimum nf - >r:*rs experi- 
ence fur international loaus 
department. 

INVESTMENT iKANAGER 

£.inor>-£5uou 

with ynod analytical and all- 
ruund experience to join small 
trust company. 

LOANS EXECUTIVE 

ru>mi-£5:iQ» 

nm>t have kn«iwlMdyf of Mid 
East & Aliio fur major bank. 

COMMODITY BROKER 
f high U'.ieiitiaj v.nh proven 
irtsck rucurd fur well-known 
CApjiidimr American firm. 
Tclephr-m* "HP:) [>U17 
( C»insu!l an LS 1 


Required by C.E.C.I.. a Paris- 
oased centre for co-operation 
between developing countries 
and European companies. 

This new post involves mainly 
analysis and progressing of 
projects submitted by member 
countries. 

Candidates should have expe- 
rience of thf economic and 
financial aspects c>f development 
and should be bilingual in 
English and French 

Salary of French francs 
34,000 per year plus. 

Write 60 v ruiano'dl 

Times, IP, Cannon Sir eel, EC<P 
4Bf. 
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GENERAL APPOINTMENTS 


More Opportunities 
at Guinness Mahon 



ii 


niTTffl 
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EDITED BY AtfTHflR BEHUETT AND TED SCMETBIS 


PROCESSING 


• COMPUTING 


As an international merchant bank, a member of the Accepting Houses 
Committee, and part of the Guinness Peat Group with worldwide trading 
and financial interests, Guinness Mahon can offer challenging career 
opportunities to people of ability and flair. Duo to expansion, they now 
require these new posts to befitted: 


Speeds the 


important 


Corporate Finance Director 


reactions 


assembly of complex Injection- be provided with the nrulti-poim/K\/0 111 Q Tf/Yfl 
moulded or other plastics parts, system for lubricating multiple 1 -*-* ' L-it* 

At the first installation, the nut runners and other mitiXt-.-r, ' . * £ - 

machine is being used to weld spindle pneumatic toob ffbtre.rart df*/! |AT • 
two components to an injection each sir motor must receive. GV CLX vJ. 
moulding. The machine in this adequate lubrication,. A larger- 4^: , • 

case is electro-pneumatically version provides 20 lodMdufti:!// A TTlIfTA 
nomted anti thf two weidine oil injectors from two manlfoldr jtY V>ii JLi-LLV*- w 



operated, and the two welding oil injectors from two manifolds 


io join a small but growing Corporate Finance Department Applicants 
should be aged 33-38, with proven corporate finance experience or, 
possibly, professional qualifications in accountancy or law. 


Corporate Finance Executive 


aged 23-28, who has experience of Corporate Finance work in a merchant 
bank, preferably in the international banking field, or who Is a qualified 
accountant or solicitor in private practice. 


Banking Executives 


aged 23-23, with some practical experience in international banking. A 
university degree would be an additional advantage. 

Considerable scope is offered for Individual career development, and in 
all cases a highly competitive salary is negotiable', plus the expected 
substantial fringe benefits. 

Applicants should write (enclosing a resume of experience and qualifi- 
cations) to David Ewart for the Corporate Finance appointments, to Bruce 
Ursell for the Banking appointments at: Guinness Mahon & Co. Ltd., 
32 St. Mary-at-H?!!, London EC3R8DH. 



Qualified Bankers 


International Banking 


We are a major International Bank, long 
established in London. Recent expansion in 
the U.K. and Europe has necessitated in- 
creased manpower requirements in our 
London based Internal Audit team. 


Banking. Knowledge of a European language 
would be an added advantage, as would 
experience in Data Processing. 


Rewarding posts at senior and semi-senior 
levels are available In a highly professional 
systems oriented environment. Well qualified 
Accountants and Bankers seeking a progres- 
sive career involving some travel co major 
European cities are needed to fill these posi- 
tions. Applications 2re invited from candi- 
dates aged 30 or under, preferably with prac- 
tical or audit experience of International 


An excellent salary will be offered to the 
successful applicants with attractive and 
generous fringe benefits normally associated 
with a first class banking institution. 


Applications, which will be treated in 
complete confidence, should contain a full 
and detailed curriculum vitae with a pass- 
port sized photograph and be addressed co: 
Box No. A.5781. Financial Times, 10. Cannon 
Street. EC4P 4BY. 


LIQUID/GAS chemical process 
accelerators have been developed 
by the Berlin company 
France for a number of applica- 
tions. These Include gas clean- 
ing. stripping of gases In solu- 
tions, oxidation of liquids etc. 
or any process in which liquid/ 
gas contacts have to be raised 
to tbe maximum possible. 

The Bertin process is based on 
accelerated Sow of liquid over 
a thin layer formed by a plate 
in which there are a large num- 
ber of perforations for the pas- 
sage of process gases. 

The result of the design is a 
very considerable increase in the 
area of contact between the re- 
acting gases and ' liquids and 
therefore a corresponding in- 
crease in the rate of interesting 
reactions with better, treatment 
coefficients., a reduction in the 
risk of sediment blockage in the 
reaction areas and a technology 
that can easily be extrapolated 
to bigger throughputs and/or 
different processes. 

Bertin is at BP No. 3, 78370 
Plaisir, France. 


fCBRA). which has qver-SSi**^ 
cent of research associations «d» - 
allied organisations in 
in its membership, is sigtflficinfe 
In view' «5f the serious -efeqcts tBS” 1 
the SA*» ol ffc* -Beak:, ?Gre«tf r 


station, the completed unit » The maker is at &nipswa-Gn- C|fti -__ . c n ,rt State-Europe baa ■ SIhn* - ifin, tk* rmmw 
teaed for kcM quality, and those Stour, Wmrwicke. com « S5Si5»™ ot 

u-kii-h r)n nnt Mninlu sn tnrn. «._ i.. Hiillrlina. 94 t-.j' l, ■ .L. : -I *(•- 


nslderawe / ATTinTPCCAT ^Aho COSMAC CDP 1802. mated: . Attha samed 

tbe hybrid V^/vUlUI CoOV/I '^rlt is intended for the smaller average dumber of nafc 

Tf n/»r) wiln • & . . - - ■ in idvh) )r> 9 _ t. V.- 


which do not comply are auto- 

matically rejected. ’*• .-*3 

The user says considerable f’AtvmrorCAr 
time is saved by using the hybrid V-/\JIil UI vOOUl 
welding function combined with- /, . - - 

the turntable principle. The mmnllPC /-v«| ^ 

component is made in 19 seconds, o UL/L/llC'CD' vFjL 1T-‘-?1 
compared with a cycle time of * ^ m ■ ~ ■■ 

45 to 50 seconds using cofr -ff nn OIY* r « 

ventinnal methods. Welding of CXxL 

less complex pans can take as • ' ' . „ 

little as 11 seconds for two PNEUMATIC . inatrumentatitHr 


^«fl»poneats for bui |? in 8. *? remaisftd virtually th^sam^ at 
■/^evaluation bnarfl forks micro. 42 .- although fan?, 


components. 


*r not needing to invert .» * x resmareh.daBocitfiM tua^mwn ' 
t jeale development ^5»m. frem 472; «ganrsktSoM v #tei ; > 
Edwn as the with, of- {Sparse 

--contains a PCBT W* lndividu«Jr *sHOClaiioj».Lnmrttite ' 
^output parts, 1. - tmrtAilj9r. from leasitium 100 itnctnbot^S-i 
rface, a read-only miwnoqreorh mJlAy aafty^thaq XMO. . . . -- 

guns a utility program., of. tB»- 7 i - amt 1974.75 


and control systems used IfgjgdFii Random access raeowy ' 
the orocess industries, pneuVw stareve. . - 


Bielomatik. Cotswold Street, the process industries, pneu-;fQT usrr program storage. . - 
London SE27 ODP. (01-761 1211). matic bulk conveying ^‘^^Control logic and4milwn dis- p er cen^teSSSm^Strib£ 

- Aoroenr homoepmsstinn. anst-Wf nrm rf^ f.-icilrtiea.-far. .nro- ■ ^77.. 


Lubricators 
for air tools 


cement homogenisation. provide (sen ■■ wg- ind • 

babble makers used to break ^ e -buggiDg. Tba addition - 
ice or create oil barriers it o^T terminal and a single power SS?^JaS k 
harbours, all require a suppfc wpp,*- tur ns tho klt .intq a com- 
of oil-free air. ^piete computer for =the evahw- 

For applications such as th«s* tfon of COSMAC programs 


lubrication 


______ _ fl _ iiiuwuultu uig v *n. iauji 

pneumatic tools and cylinders is u,m, 

not altars satisfactory and this oil-free air at pressutf^egrated. circuit ; °Ldifferent .cin -r*pkT7ipi\x/ . v* . 

dSe ? ranet’of‘°cifiw U P to 3 bar * with nu, P uts rangittgSSs plus an uqcoP«mttMr-*« xCVl€W ; - 

lubricators which deliver a con- Middle™? (IS THE^ YdnfkSED* ■ecotwj 'edition of 

sistent metered quantity of liquid . ^nwraely. the maehinM W^ : wry-on 1 nam CSf «ma laun- liRevicw and Blbliosuraphy oiJel 
oil directly to she equipment be used as exhausters tn prod^w.. >.^ . Pumps and Ejectors*' has been 

each time it is started. Th e vacuums down to 0.3 bar, such j ■ U 4.^ ■ published' by BHRA EluiiJ 


A'erzen Machines, 4fi6 Rodin# prototype systems^- . . 

Lane South. Woodford Gree», '"An area of the board -Is 
Essex TG8 8EY (01-550 6691L : =Ade for customers to qdd their J af tlllTlTfiC 
has introduced the VM range qt-sbryp; input and output^ devices JL V t UULU&O. 

' <^^d sockets arc provided for in- - - 


£16,380.611 to £24,062,174. 


Plastics 


welding 


each lime it is started. The VBC ““ ms anwn . u :' 8 , . 'A 4.-- 

m 1 Network- to 


rNCORPOKATTNG BOTH hot- 
plate and friction . weldinc 
stations, a new version of 
Bielomatik's six-station turntable 
plastics welding machine has 
been developed. 

The machine can carry out 
two hot-plate welds, two friction 
welds, or one of each kind, and 
is said to be suitable for the 


VetoctiylohK rttoibTprtat v „ Kl : £ t vv Vi JV 

or lubrication. The machines are available -ter.-. ", . ^ ^ . j . • 

Heavy duty tools operating m flve . A number ^ 1 I WOrfl ^ 

short bursts with a long length of ar « available < which ctovivil W VJI. U 

hose can be served with the fae changed without dismantling 

single point lubricator. . Ihi* ^ compressors), permitting * nfnPPQCnr 
supplied with 25 feet of J inch close approach' to the et act flow- JpJL . 

nylon tubing prefixed with oil 'a volume required. The vtjipdxEC 7000 editing 

i-pint oil reservoir is optional), says the machines are /Uuy Writer system will. 


- published ' by BHRA FluU) 
| - Engineering, superseding . the 
original edition published ic 
1972. -• •• 

. Since then, appreciable, pro 
" gress has been-tnade in idah^fy 
log the influences of. geometric* 
design on the interaal b?ws-WK : 

overall pftitiOTxaancepfjct pumps 

type- The author .discusses aspects o' 
from ^ie correct seketion of jet pump 


The oil tine runs withiirthe air sound insulated. They are sop- j amiar ., \ 1977. be marketed abd ejectors far improved ,qver 
line to the tool. plied in package form requiring exdusjvclv ihrough a national ail performance and low costs.. _ 

Up to tea individual injectors only pipework and electrical. i, e tw 0 rk of accredited dealers. The work contains some 40^ 
manifolded in a single stack can connections. .••-•' •During the past four years the references and is. fntehded t> 

. " , rjnfofcec "word processing team assist P»«« designers and user-, 

■ ■■ - — — ■ — — ■ ’has established itself at the UR. in the flection, appUcatlon an-/ 

• . ^.^nurket leader. .. selhns niorq design of all typei^f jet pbmp^ 

. V '^ llrord processing titacatftM thM' and vJoctora. , 

other company ..and Infptec . Available irom BSRA. Cmj 
- . .;'-’4»pw has approaching 25 per cent. fleldBeflford M1«3-0AJ (023) 
Royal Show at Harrogate, and The joint produced between # the U.K. total instated *^7504221 the J24pp. A4 paperbac 
the Royal Welsh Show at Builth panels provides fixing grounds 'Sie company asserts. . . - costs Bw .... 

Wells. .Because of the small for shelf brackets and %|i^^\.Kal!e Infotec will continue to 

module used, no special vehicles other attachment to the w*E£-. vW responsible for tbe main- • COMPONENTS _ 
were needed to complete these Developers of System One4» : N -- ■ ; r: “ f* 

qU For th^Mtik Marketing Board. P 0 ™ 1 olrt tbsk if exhibitors^^!^^ ^ programme; of ^ CtP^TIiOX 

the pavilion included an open conventional stands design^ ;%a&Siu C t improvement : ahd en- vJywJ.yyA 

displav area, discussion areas specifically for them, then ta^rj^. emcnt Operator in-house ; •' 

and a’SO^eat cinema in the total witl be paying for the fact ‘“^ : SnbR will als^ itzmo ^ r^TT<7P - 

area of 1.600 square feet. How- between TO and 80 per^cenk g;^ on5ib ii ity of KaUe^fot^c- -; jL CUlftL.- JUJ 


EDUCATIONAL 


O EXHIBITION 

Saving on 

display 

stands 


Small but-rapidly growing trust manage- 
ment company is seeking to expand investment 
department. 

The job will involve all aspects of fund 
management, including analysis and dealing, and 
will be varied, demanding and challenging. 
Applicants should have good knowledge of all 
markets worldwide, particularly U.SA. 

Ideally aged 25—32, with experience in 
investment management. -. 

Salary negotiable.' 

Replies in confidence to: Mrs. C. Carter, 
Chieftain Trust Managers Ltd., 30/31 Queen Street, 
London EC 4 R iBR. Tel: 01-248 i 155/6. 


ALDENHAM SCHOOL 
Elstree, Herts. WD6 3Aj. 
MUSIC AWARDS 1977 


Scholarships and Exhibitions .which 
ran** in vjJur up to two-thirds o». 
liberal Foot, will be offered in Hip 
■.1977. Muiicsl tuition it fro#. Special 
connderat.on it given to promulng 
young string pf*,«n and to tha- 
muskal ex parte >v:« of Cathedral 
choristers. 

Th* Director of Music. Alan Veiling, 
will be pleased to «• prospective 
candidates. 

Farther details end entry form met 
be obtained from: 

Tho Hoadroaster Telx Radlcrt *131’ - 
(STD code 09274), 


COMPANY 

NOTICES 


EXHIBITORS AT outdoor shows 
have a limited choice between 
tents, caravans, permanent struc- 
tures and purpose-made expen- 
sive demountable units. 

This choice has been Widened 
by a new outdoor application nf 
the System One-05 modular con- 
struction kit. This nci£ »gli&|' 
tion has been deveiopaajmh 
encouragement of tbaf»Mfe 
keting Board, and used for them 
in the form of a rugged and 
architecturally ple/siug pavilion 
to house a disjday at various 
agricultural sboin this year. The. 
new type of buWning is available 
on any combination of a basic 
1.3 metre module. 

It can be erected quickly, as 
proved bv the four-day periods 
available *fot dismantling, trans- 
porting and erecting between the 


ever, interior arrangement can the material fioing .into the Jftasd 
be tailored to suit any exhibitor, trill not he re-lisable.-* • j 

The hard-wearing and weather -Facing materials. In their ewi- 3 
resistant qualities of glass-fibre tractions are chosen to stand: h$J 
reinforced sheeting are used ex- to a considerable amount of hard ! 
tensively. forming the outer skin usage without looking,- tatty. \ 
•qf the wail units and the cor-' Some reccptW -released modufes, 
rirgated. roof. A decorative trim. have, been installed andk^JJF;^ 
masks the edge of the roof man tled as many as sfx tiroas i 
which is further strengthened by without complaints, from. Users. 1 ’ 


,™ V ™T • COMPONENTS 

itec 7000 aod^ wTrliftso ’ •* T - 
ic its programme of tethBical ( tPQTi^OY 
duct lmprovement fahd : en- L/v/V 

cement. Operator in-house ' • ' - 

range is . 


n mm 


“f'-V 0V. .V7 

iifeii. L'j.tW.' 


here is no .ch«j«e- In -tte w .. .. .. > t : t 
rketing of fiYfPfin^n 

1 facsimile tnmsreivej- pro- vA LvllUwU 


k r? 

is : . 


SVS tag^Kn'ER 

»s JortM. . Tann-Opperman, will span i • 


i 


a 1.3 metre ceiling grid of 30cm 


$ eEsgWe 


Contemporary Design 


results from 53 this is the sUnplesj4troc- 
thf S^uSoTof , he Individ- 

."iLS- »'eS 5im ?i»ed «S P further 


ual pan£s, e 
extruded a 
fixed in the 1 
channel, wit 
ing clamp al 
an entire s 
screw-driver. 


.? have. heMcaJ. gear* and can pri.,^ , 

-"±: V;. *£..?■ fronr2.7:l « i, - 4 \\ 

'7V -^5?ieicbWP a hy. vhich has 5 1 

rrf 01 VK - "“W \ U: 

\ : H for tfearbuxea intthis ranee, h > : • 


lamp allows constraction of Contemporary is a* Arlington 


: .v * for gearboxes hL'this range, b- 

; ,r invested £ 350 . 000*^67 the pa 


• * -W rw*v -V aju 

Uv'VmS T-*- ’ ; -r rjl 

nVP.S X . this was Spent on improving tU . ■ 

■ f . ^ ■ -*-r -. mechanical handling factliti*j! - f*PN 

,n», fn I iiffi W n « *«u)nrtlAii U 


CANADIAN PACIFIC LIMITED 
( Incorporated in Canada) 


ELECTRONICS 


DIVIDEND NOTICE 

At a M««tlng ot the Boai-a ot Dtrecten 
helo today, the (offciwfng dividends w« ra 
declared: 

ORDINARY CAPITAL STOCK 


A finat <Hr i dead of forty-six point live 
cents IW63 cunts) oer share' on the out- 
standing 15.00 oar value Ordinary Capital 
Stock in resoect of the year )976. of wMch 
twenty-three point fire cants >23.5 cents) 
per Share Is tne proceeds of a dividend 
from Canadian Pacific Investments Limited, 
payable In Canadian funds on January 2b. 
1 977. to Shareholders of record as at the 
dose of business on December 29. 1976. 


Testing at 
system 


SSS a iSS usina onlv L V^arf Ar ington Square. BETWEEN 1971-72 aud 1K4-75 and the rert on production li " ’ 

^reSrivpr^f Smg ' London N1 TDR^O 1-226 2077* tiie number of organisation# in machine tools. Further inve. 

screw -driver. S London Ml tdk- Qiu* -nu. membershtp of u.k. research m'ent. oo production Tools - v. 

f . association# ^grow from 18,435 -to planned. / • 

- — 7 — • — ’ — “ . a total .of .22,344. Overseas . Some 20 per cent, of the skill , 

1 members included in these manpower ha# now been train*- -- - I’.LSj 

/ . • - flcurea-accounled for 8 per cent fqf "fieitible" operation and t 

and the powor output is ten wattsor stainless steel reflector. A and 11 per cent, of the totals bo usedlon- any 'tnachine-tcol. ,r' l .. 
when working from a vehicle vacuum pump exhausts the respectively. TarffW)ppermah, which is : !;i |{ i 

supply and fipe watts in the per- system to the outside air and Thuf'growth in industry’s sup- Chester Road. Borehamwo 


supply and ffe watts in the per- system to the outside air and Thi#*%rowth in industry’s sup- Chester Road. Borehamwo 
sonal mode from the internal re- there 15 no possibility of com- pon for -research associations -Herts- WD6 1LT .{01*207 030,,.., _ 
chargeable jittery. bustion products entering the air announced by the committee of is a member of the John Ta-?i -j." 

When pegged into the car in the building. Air for com- directors of research associations Security Group. . 
dashboard Ithe equipment is bustion can be taken from insidep - — ,_r • ' ■ - ■ — _ ‘ 


speeds 


dashboard - — — . ,, 

powered from the vehicle bat- or outside the building, 
terv while the internal 9.6V The burner units, which pro- 
battery isTharged up. Withdrawn *»ce about 60.000 Btu/hr, -are 
from thrf car it automatically sited at 5 to 7 metre intervals 
changes from the external bat- along r the pipe. By tbe time the 
teiy lomspeaker and aerial to “Ot gases reach the exhaust the 
the internal sup ply /speaker and temperature has dropped to 60 
the set sTown aerial. There is a to <0 deg. c, and the company 
desk adaptor to allow . home- or , s ^P^sents a loss to 
office uie. The Sabre measures atmosphere of only 7 or 8 per 
180 x SO x 60 mm and weighs available heat. Heating 
257 'More ' from Fieldlrjgs cniciency is stated to be around 
Road, Qheshum. Waltham Cross, S5 J^ T “nit 
Herts, fwaltham Cross 33555). claims an astonishing 

r .. 40 to 50 per cent, reduction in 



71-W, CUMULATIVE REDEEMABLE 
PREFERRED SHARES. SERIES A 
A dividend of thirtv-six point two five 
C«ntS 1 36.25 centfi) per *fiir« on t»« but- 
standing 7i«*.e Cumul»tiv« Reoeoin»ble 
PT-e len-ed Shares. Senes A. payable n 
Csfudlon funds on January 28. 1977. to 
Shareholders of record as at the close of 
Business on December 29. 1976 
a% PREFERENCE STOCK 


CHIEFTAIN 


A final dividend of two Per cent t2%) on 
the outstanding d% Preference Stocv in 
reweet of the year 1976. payable on 
January 28. 1977 to Stccfchelders of 
record as at the close of business on 
December 29.. 1976. 


TRUST MANAGERS LIMITED 


By Order of the Board. . 

' J. C. AME5. Secretary. 

Montreal. 

December 1 3, 1976. 


J. A. DEVENISH Sr COMPANY LIMITS© 


MACRODATA BID-107 will **t 
LSI sub-assemblies, incluagig 
memories, and- complex K*fc 
systems, incorporating micro- 
processors, at test rates up/to 
10 MHz. - 

Testing at system speedwis 
essential if failures duetto 
device interaction, and coi&o- 
nent or line-to-line capacit^ce 
are to be detected reliably. . The 
BCD-107 applies .Macrodata’s liSI 
device testing capability tophe 
testing of modules and -gib- 
'assemblies with up to 160 S ata 
bits (inputs and outputs).. whe 




mM 




International Bank 


requires for the expansion of its London Branch 
operations. 


Departmental Head of Forex and Euro-Deposit 
Settlement 


for all aspects of administration for expanding 
dealing operations. At* least three-four years’ 
experience in similar capacity is expected. 


Senior Credit Analyst 


Senior Clerk Loan Administration 
experience in all aspects of sterling and Euro- 
currency loans, related statistics and returns. 


Senior Clerk Documentary Business 
with thorough knowledge and experience of all 
aspects of international' documentary business, 
guarantees, etc. 


Knowledge of German would be an advantage. * 
Successful candidates would at times encounter 
pressure resulting from increasing business volume 
but would find close team work co-operation, above 
average salary and pleasant working climate. 
Applications with details of personal and working 
background are invited under Box F.485, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


NOTICE IS HERESY GIVEN that the 
TRANSFER BOOKS relative to the Com* 
Mnv’s Oroinary Stock will be CLOSED 
i ram the 11th January 1977 to 25th 
Januarv. 1977 fboth Hate* Inclusive) for 
the oreparaiion of Dividend Warranti alv- 
eole on 27«n Januarv. 1077 


TING 


By Order of We Board. - 

J. A. LUTHWAITE. . 

Secretary. 

Trinity House. ' 

15. Trinity Street. 


yyevmouth. 

9th December. 1976. 


OHfriclntaji (Sifts 



magriffe 


trench perfume wilJj. 
lit* accent t*n love. 


£3-0510 £3960 (up) 


V mount 


combinational and sequential 
logic and memories from ixi : to 
1R m x 1fi0 arrays. 

Flexible test pattern eeqira- 
tinn, using tbe -Macrodata M3KEQ4 
microproerammable multipro- 
cessor, allows devices to=s be 
tested for pattern sensitivity at 
system operating speeds. Afflew 
test pattern, required W a 

-hanse of device proee^-or 
supplier, can be easily iptro- 

1'iced into the programmf at 
inv time. _ f . • 

T.ST Tnstrumontation. Pbffiips 
nujldine. Turnpike’ ^£ad. 
Cressey. High Wycombe, Bfcks. 
H494 446671. f 

f 


Overhead 

rafdiant 


fuel costs for the Nor-Ray-Vac 
system, which was developed in 
the. _ty.S. Other . advantages 
include: no condensation prob- 
lems: no dust . disturbance 
(because there is no convection); 
and unaltered relative humidity. 



T 3 FOR 


• MATERIALS 




LATEST ADDITION to tbe Nor- 
Ray-Vac range of infra-red gas 


Electrical 


nay-vac range o* mitn-ccu - — - • 

heating systems made by Ti l TV! Plltc 
Phoenix Burners, 34 Tunstall 1 1 JLL 1 1 t/U lo 
Road, London SW9 8DA (01-733 v, . - 

11S1). is the Econoray.. . TlTP TICk C 

The new eauioment. which will i.1 a w L iOlVO 


• COMMUNICATH)N 


Attack on 


radiophone 

market i 


AFTER ABOUT IS moat 
i fatvly low key with 
initial FM .equipment. I 
Communications, -now empj 
100 people at Waltham Crqj 
launched ■ the Sabre high.^ 


personal /mobile radio telephone. 

It is designed on a plug-id: unit 
basis allowing rapid change be- 
tween vehicle, personal aafffcflSee 
use. it also makes use of a 
series of plug-in circuit boards 

that enable tbe frequency gband 
or mode of operation to be'sanPlT- 
changed when needed. W : - 
‘ Six RT channels are prqf&ed 


a i 


The new equipment, which will II A xx l lOIVO 
be available in February uses BAYER has further developed 
four-inch lightweight mUd rteel its Makrofm polycarbonate films 
B i Jpe v. t0 **ve an improved fire per- 

chamber JjJ 68 . SJ tormaoce while maintaining the 

exhaust system, instead of the mechanical, thermal and clec- 
gtendard heavy gauge 21 Inch properties; 

has produced several economle#. lion of tiTie 'transformers. Use 
Installation cdst is sta^d to of the new formulation, poly, 
have been reduced by 20 to 30 carbonate modified with tetra- 
per cent bringing it wen under bromobisphenol, makes the film 
most' equivalent space heating flame retardent- and- therefore 
systems used in factories and reduces a -possible ignition risk 
warehouses. The new design has j n electrical - and electronic 
a 50 per cent increase in equipment. 

is mfcienUy_«tt- In ^T noraSfly 

fident to offer a five-year amorphous. - unstretched cast 

tenance guarantee, to uelude aU film .. wilh g00d therm n forma, 
spares required, at an annua) fee bility and veiy firm adhesion to 
of 21 per cent of the total In- polyester and epoxy rTsinl? The 
stalled cost. ' SG ■ version is a longitudinally 

Briefly, the 1 system consists of stretched cast film (5fl per cent 
a totally enclosed, gas burner shrinkage -when- raised to iso 
firing in * tubular combustion deg C ). while SKG is rasily 
chamber which forms part of a metallised and^ so particularly 
pipework system over the area suitable for making self-healine 
to be heated. The pipe, which. capacitors. - -An important 
is placed. 3 to 5 /metres, from application is . in capacitors ra- 
the ground* is heated by the quired to fulfil strict safety re- 
hot gases and produces . infra- quireraents without any special 
red radiation. - • . -protection such as shea thing or 

Radiation is directed down- potting. Bayer House Richmond 
ward# by. a polished aluminium Surrey. TWB lSJ' COl 940 6077)’ 


“BYE-BYE RAT” - '•* » , .-j- . ^ 

THE ULTRASONIC RAT STAMPEDER - ’fitelli*; 

A REVOLUTIONARY METHO& TO COMBAT- 
THE EVER INCREASING PROBLEM OF RATS I IV . : -? , ' 

WAREHOUSES. MOSPfTA LB r RESTAUftAJVTS> ETC. ’Dljmi 

PLEASE CONTACT AGENT IN Ufc ft . 

T.TAZAKI AND CO., • V^V 7 

* '159 A NEVYBOND ST., ‘ ^ 

: LONDON W.1, M 5 

. .. 492-0671. . 7 to* 


nng 




SAMPLE AND 8 MM FILM AVAILABLE. 


COST 

EiffiCnVE 


The British Engineers 


Rivet setting, automatic;parts feeding and asserdb, v H 
/net weighing machines^- ail make an-essential :>J.O 7 t ^ 

contribution to efficient production. For thifr cosIL 
■ cauinn isrminrrifint. wise executives turn to 0116 - ^ 


' saving equipment, wise. executives turn to cjhe'jS 
source ofsuppjy-therri embers of the BE Grou^ 
.Are you keeping paceih these competitive tlmtes? 


Send today for 

The GuidetottieBEGrOup 

Group Heed Officer 
BfaateJ En abi—H nalftL, . 

. PO. Box 2, MWxtevlllo Rood. 

AyWabwy. HP 31 -BAB . • . 
.T^^attory (029^81 LTaivc 632ta 
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Advertising declines | Housewives not keen! Studying [ Inertia in industrial selling 


ESTIMATED MEDIA EXPENDITURES TO SALES BY 
PRODUCT CROUP 

. Manufacturers’ 

“ro**ct Group Consumer Advertising Remainder 

I9*> 1973 1974 197S 1W9 ]J73- 1974 
• % % % % % % 


on price cuts 


Nationalised industries 
overrun ent 
»od • 

to tiling 
uto 

rink & tobacco 
oilctries & medical 
oinehold & leisure 
Mail 

wings- & financial 
idustrial - - 

ublishing, books 
euristn. entertain- 
ing, foreign 


— — " — — 034 037 - 0.29 


1.07 
0 SI 
1.38 
1.18 
7JB 
1.90 


2.16 


W 0.82 0J4 — — 

0J1 0.22 (L23 — •— ; 

1J6 1.18 1.18 ~ 

1.19 US 0.96 — — • 

LSQ SJ6 5.06 — — . 

1.76 1A9 139 — 

— — — 0J8 055 

— . — — 1JD6 ■ 0.72 

— — 0.48 -0.44 

2.45 2.1 3 1.64 — 


Xt£& 

0.46 

0.40 


0A9 OJ9 0.76 0.67 — - — — 


OTAL OF 
ABOVE 


1 J 2 175 IJflr fl.98 046 049 044 


1975) BY OUR MARKETING EDITOR 

ALTHOUGH, housewives might . economy packs . — -perhaps their 
032 no ‘ believe it, this has been the high unit price is just too high 
year of the price cut Estimates these dais. 

_ j on companies beiow-the-lme pro- The best evidence for at least 
__ . motional expenditure in 1978 — some consumer resistance to con- 
• — i leaving out the incalculable mil- stant price changes is the success 

lions spent on bonus deals with 1 ; 1 : 

| big Tetailers — show that price • ‘ , •. 

■ reductions rose by almost £20ftm. ‘SPENDING ON PROMOTION 
0J57 I tD account' for - a halfofaLI pro- . £m. . 

037 j motional expenditure. Advert! s- 
0J7 i in S the special offers- was the Price reductions 
— 1 Other big cost area. -* Money-off coupons 

| - The figures axe produced by Extra quantity 
Harris " International - and Banded packs 
“““ j although necessarily estimates, Stamps 
n „ • they are probably the best avail- Gift coupons' 
able. - Rather ironically they Free gifts 


the winos 


BY ANTONY THORNCROFT 


! VERY few books on marketing keep a consumer goods salesman ing. such as direri mail, although 
arilMFN- _ ever have any practical effect, on the road. there is little evidence of this 

jnarket research 1 How British Industry Buys, The basic reason for the con- from the survey. 

A weakness of Flow British 

Industry Sells is that it 


■ me marsei researen , but How British Industry Buys, The basic reason for the con- 
wpvnas. just been , working on j which appeared a decade ago. is tinuitv in industrial selling is 
one_ or its most nerve-wracking one of the Tew. It was not its the ingrained belief that sell inn 

A RSI SUED P Tit C— if hie ftsicn — i _ k ..i_£ a |. . *_ - * ... u - . . *• 


assignments — ii £35 heen asked 
to -QUIA London down-and-outs on 
tbeir : dnnking habits. Apparently 


HE myth that advertising The biggest falls is the 

ushea up prices fs exploded in two years havcTconie in publish - 1 larly campaigns against price SelMIquidatln 
n analysis of " adverdsfng/sales ing, financial and 'Government j prom 0 turns. Competitions 

itios conducted, by David advertising. The -falls in the, ‘ Harris International justifies Sam pi 
unbar of J. Walter Thompson first two categories— 33 per cent. 

1 behalf of The Advertising and 48 per cent respectively — 

Fsociation and published in. the are not ' entirely ' unexpected, 

Jw. booklet "Advertising Ex- since both sectors have suffered | a half of thdse -quizzed regarded 
mdifure 1960^1975.’* it sbows considerable financial difficulties, 
in 1975 advertising as a The financial sector— is the last 


iat 

•rcentage t» sales had on to respond to -any upswing in 
/erase fallen by 20 per cent, advertising revenue and lack of 
nee 1973, and 10 p 6 r cent since confidence by thei private sector 
>74. in the economy has been re- 

Another surprise is that it has fleeted in financial advertising in 
only been the MCA -category 1975- ' 

idvertismg from the private The drop in the advertising 
»: «tor directed at consumers), ratio of Government ind nationa- 
•' hich has done badly, but also Used industries— 40 per cent — is 
ie rest of advertising wbich perhaps more siinnisiag and 
. as believed to be oh 'a strong suggests that little of. the large 
rowtb trend. In fact -both the increases in Government ex- 
:CA categories and the pendirnre have found' their way 
‘mainder in 1975, show the into advertising. 

’ w est ratios overall - since Clearly, these, figures- are bad 
rcords began in 1969, and the news for the advertising, indus- 
ill in both categories since 1973 try. Can we be a little more 
virtually identical. cheerful about ^prospects for 

The only sector to show any 1976? Some slight improvement 
icreasc at all on 1973 figures. Is to be expertefi; 'particularly 
'as retail advertising which in the MCA side: probably .A/S 
icreased Its A/S ratio from 0.55 ratios will be back "to about the 
2 0.57 per cent. .Although this 1974 levels. But 1974 was the 
> by no means a large increase, worst year on record, with the 
: looks good in comparison with exception of 1975, so this scarcely 
ie disasters shown in most other means that happy days are. here 
JCtors. " again. 


Its attitude by .quoting .research Duplay .material 
into housewife reaction: accord- Trade -Press support 
ing to its latest survey -less than Consumer media 

support 

price reductions as "genuine,” Sponsorship 
a decline on the previous report Sales force and trade 
Another finding from inter- incentives 
viewing housewives leaving 
supermarkets was ' that fewer 1,221.5 

than a half can name even one 
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literary style which changed in this more technical, producl places the burden or discovery 

attitudes but its list of tables, dominated, area has to be per- on lie reader. The vital informa- 

. . . - - based on data provided by the sonai. In addition there is tion is hidden awav in tables. 

“SL. r ,w uch an important questioned' firms, revealing the probably some innate i-onserv- On the other hand, the range of 

sector or the market that one j existence or a Decision Making atism inside industrial goods companies, both in size and 

probing jUnit^ inside companies which de- companies. That this is so is market sector, is so extensive in 

ndustria! field that broad 
lusiuns are misleading. How- 
per cent, operated on ever certain additional nuggets 
. -- — 7 — — . This obviously bad immediate a geographical basis rather than of information should provide 

now derives from studies in this ; relevance to sales departments — taking into account the ini- food for thought, 
market, usually for overseas jail those lunches for purchasing por lance or the customers. 1 — Thrvequarters or the «i»m- 

eoxppame.s. its wine and spirits | officers could well be a waste of The larger companies., with panics use just one method <>f 
surveys give statistical inform*- i time anti money — and the over 1.000 employees, were much deploying their sale*, force. This 
tion. on til countries from the | Decision Making Unit has entered more inclined to use a variety of looks ‘rather inflexible, espcciallv 

1 A^entina, and on the j into the thinking of most selling methods, but a useful as the larger firms tend 10 ex- 

basis of the data Acumen carries | sophisticated capital goods com- conclusion from the survey is perimem with more varied 
out Feasibility studies for clients. I pan ies in the last few years. But that many companies should approaches. 


i-u^pauy prouing unu uisiue companies which ac- companies. jnat mis is so IS market s 
into their favourite suicide-kits. I cided on purchases. And the DMTJ supported bv the findings on the thy indi 
Drink has become Acumen’s! was constantly changing accord- organisation’ of the sales force corn-lush 
jam if not its bread and butter ing to the goods being bought. — over SO per cent operated on ever cur 

and over a fifth 0 f its turnover! 


all- its own product is generally 


isation that produced How 
British Industry Buys suggests 


that there have been few struc- 
tural changes inside selling 
departments to take account of 
the extra flexibility’ required to 
influence DMUs. 

. - . . The new work is How British earning* 

fact . that sparkling wine prod uc-i Industry Sells (in the meantime Leu than 63.000 


of the 20 or' so products on pro- of the stores that concentrate on 
motion at any one time. Although low prices and no frUls. Asda is 
shoppers bought special offers the classic example. . but Kwik- 
lit is hard to avoid, doing so) -the save has done equally well, and 
Harris International view is that other retailers are now experi- 
constantiy changing prices un- meriting in offering the basic 
settle them- : grocery’ lines at the cheapest pos- 

They prefer more obvious bar- sible prices, 
gain promotions like conpons — Fine Fare's Shoppers Paradise 
a half of housewives now- claim conversions of less successful 
to redeem coupons as against a stores to discount operation is 
third in early 1975 : extra working nicely, and more 
quantity packs ; and banded recently, ‘William Low, the Scot- 
packs. Younger ABC1 bouse- tish supermarket chain decided 
wives in the south east- seem to to offer 100 lines at permanently 
be moving against the large low prices. 

Coupons cash in 


susceptible to well advertised 
and positioned new brands. 
Among rei-ern nuggets of 


produced by the Champagne j by Industrial Marketing Research £5,001 to £6.000 


and is more a report than 
book, running to around 






ENOUSTRI IESISLER! IMAUT VE MOHTAI A.S. 

Atoiurk Mori 103/6 Ankoro-TiHiffir 
Telephone.- 17,12 30-25 10 Mf 52 
Telex.- 42 434 IB 


• v 

If. Z 


• INDUSTRIAL P1MS 

• FABRICATION AND EREGT10K 




:.s- 


• CONTRACTORS FOR TURN-KEY INDDSTRIAL PLAHTS, 

POWER stations; pipe-lines , 

• CIVIL CONSTRUCTION, MECHANICAL, 

ELECTRICAL, INSTRUMENTATION INSTALLATION 

• MODERN FABRICATION FACILITIES FOR . 

-WATER-TUBE BOILERS WTRi BABCOCK ANO 
WILCOX 8SA LICENCE 

-BELT CONVEYORS 

-STEEL CONSTRUCTION ; 

-TOWK CRANK 

AT YOUR SERVICE FOR YOUR UNDERTAKINGS 
IN TURKEY AND MIDDLE EAST 
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Financial Ana 
Manufacturing 



for 
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-f- Aseminartobehefdatthe PortmanHotel. 
tS j London. 12th-14t)i January, 1977. Sponsored by 
the New York University School of Continuing 
Education Division of Business Management. 

A comprelwrwlvB 3 day seminar designed lo equip 
engineering, prodbetfonarid roaoufacturiog inanagers wrlh 
the analytical tools used in mamrlhctiafiig decisions. 
Subjects lobe - .. ... 

I covered include: ~ - ” ' ' '" 

•Financiafand 
| engineering criteria 





t 

N.Y.U. Seminws for Industry; C/o Ccmf»ranc« Associates. ; * 

34StaifordRoad, London W85PZ.Tetephone m-937 3214 


for decision making Roeiiian 
icet 


{ • Accounting concepts 
j »The break-even company 
I •Inventory management 
| •The time value of money 

Course fee : $US 500 : ' 
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. . . -3TOOMJCEJt AND EXPORTER 

* LEATHER G ARMENTS 

* 100% COTTON BLOUSES . . . _ 

' * BLUEOEANS' ' . V v..--: 

* 100% COTTON T-SHIRTS 

, _ for ‘mesa, women and dfflflreA ' • . . 

Address: RiWhn Cad .Nb. SOfi/RARAKOY-ISTANBUL 
Telephone: 45 82 » Cable* GIYKK84STAXBUL 


TIMELY EVTDKNCE -of the Food still accounts for 64 per 
popularity of coupons, as a sales cent, of all the ^coupons offered 
promotion in 1976, a popularity but tbere is a broadening out in 
with both consumers and . oom- such margkets as confectionary, 
panies, is provided in the latest 1 -tobacco and drinks. This will 
copy of the Nielsen Researcher, bring more retail groups face-to- 
Nielsen is intimately involved in face with ' coupons. In the past 
the coupons industry since its retailer's resistance slowed down 
diversification policy took in into expansion but now coupons are 
running tbe biggest coupon clear- prepared wth more consider- 
ing house -in the U.K.. handling tion for the retailers handling 
lm. coupons a day and working problems, and the handling allow- 
for 84 manufacturers and 1T9 a nee has risen from 19.6p a 1.000 
retail organisations. in 1975 to 27.1p this year. 

This year coupons have grown _ The Researcher gives the 
by SO per cent, according to the 'likely redemption rates for 
MS Surveys figures for tbe first coupons appearing in the various 
seven months of. the year, it media. Coupons in newspapers 
reckons there were 1.357 such usually have al lo 4 per cent 
promotions. Obviously house- redemption rale,, and the same 
wives see them as a money saving for magazines. In Shopping 
device at a time of rapid price magazine the -range grows from 
increases. Nielsen reckons 300m. 5 to S per cent. Door-to-door 
coupons will be redeemed this distribution lifts it to 10-20 per 
year, knocking £16m. off con- cent and is particularly good on 
sumer spending.- Twenty- large new product couponing, while 
grocery manufacturers still on pack tops the lot with 15-25 1 
-account for 7i per cent- of the t»er cent- return. ■ ■ 
coupons, hut their fiominance has 
'Cclined 7 per cent, as against 


process and that port shipments 
in the first half of 1976 recovered 
-well,' with France taking 43 per 
cent more, while both the U.K. 
and Germany imported less. 

.French Champagne sales this 
year are also well up. by 15m. 
bottles in the first six months to 
58-5m. France consumed 43 . 5 m. . w „ wtll „„ 
ocrttles jnd then there was a big: in inter-firm comparisons, 
fail to Italy ‘ 


nomically priced at £5. Once 
again it is mainly tables sum- 
marising the facts supplied by 


Annual 

WHAT SALESMEN EARN 

BY TYPE OF PRODUCT SOLD 
/Percent) 

Type of product sold 
All Raw Component Capital 

End 

earnings 

companies 

materials 

parts 

goods 

products 

Leu than £3,000 

10 

9 

7 

7 

14 

£3,001 to £4,000 

57 

61 

64 

52 

55 

£4,001 to £5,000 

23 

20 

18 

32 

20 

£5,001 to £6.000 

5 

3 

5 

5 

7 

£6,001 to £7.000 

1 

1 

2 

1 

1 

£7,001 to £10/100 

1 

1 

_ 

1 

_ 

Over £10,000 

— 

1 



_ 

_ 

Not specified 

3 

4 

4 

2 

3 


301 industrial companies on theu re-examine the deployment of 2 — Only one in three of the 

selling operations. their men. and consider whether respondents gave applicants for 

The main use of the report is they should not he concentrated jobs some kind of test, and there 

, _ ... inter-firm comparisons. It where .the business is. rather was a low reliance un educational 

ia, A 1 enables managing directors to than just nursing a traditional qualifications. The main criterion 

ki W ° 1C “ 15 1 enmpare their practices with area. The consumer goods con- ivas experience. This could be 

Psriy.lSiSjntak 0 . but jother capital goods companies t *ept of key account salesmen a weakness, as could the rela- 

and to follow up areas where might have relevance to in- tively brier (raining period, under 

they are performing below dustrial selling. a week on average. 

ETR, jaif.lSJ’iSSK Anther ,m m ed,n.o,v relevant =-A 
sons with like-sired firms in the 


well over a million bottles less 
than imports in . the first half of 
1974^' The Ivory Coast drinks 
twice as much Champagne as 
Denmark and NATO Furces out-! 
consume Sweden. 

. The basic reports suggest that 
the U.S. is drinking less whisky, 
the 1975 intake at 23S.6m. wine 
gallons, being the third succes- 
sive fall. Imported whisk}’ has 
grown, however, with Canadian 
almost catching up Scotch. Most 
whisky drunk in the U.S. is home 
distilled. 


same industry, but the tables are 
sufficiently broken down to he 
relevant. As usual there :re 
no earth-shattering revelations— 
just a few surprises. 

Perhaps the biggest is the way 


Another immediately relevant .? — A high — 2d per cent. — of 
area is the cost of selling in companies do not s-et sales tar- 
relation lo the company turn- gels, for their salesmen, which 
over. The variation was wide — implies >rmie lack of central 
from 1 lu 10 per cent., although contml. The smaller companies 
the majority did not exceed tended 10 leave their salesmen 
5 per cent. The larger com- alune more than the larger, 
panies had the lower figures, a Another d'fTeronco was thal rhe 
consequence partly of economies smaller and medium sized firms 


• ¥...* i-j., ,< 1 n# »ivirt.,rtU l v_ _ isuKiavuiiviAvv paiu« ui i ami uivtiMim 

d rVio°^rp nl nr ^hlir gf sca,c lml also uf * h »-hL*r k-\vl of cOflimiS- 

St in the fnre Of ,he higher efficiency. ilon-lhe instances when coin- 

f »nfi 'Mantr.lno direclors nu «hi lo n.isston was over J3 per cent, of 


economic recession and rising Managing direclors ought 10 
While in the consumer investigate selling cusli. especi- 


ci in fined to com- 
les> than 1 . 00 ft 


income were 

goods field salesmen are often ally as" the survey suggests that 
being ruthlessly discarded in while the* average salesman empmjees. 

-1 — Nearly 70 per cent, nf the 


, costs. 

LAST Friday .1. Walter 
Thompson polled 745 of its em- . 

ployees on whether they wanted [favour of direct communication makes three to four calls a day 
to belong lu a union. There were I between the head offices of manu- there is no correlation between larger companies had separate 
votes from 60S. of whom 30 ! facturer and retail group, the frequency of calls and success export sales forces, hut only 20 
wanted the unions in and 547 ! industrial sales 


jwere against Only 15 people! intact, 
actually named a union they 
would like to belong to, and sig- 
nificantly there were no voles fur 
SLADE, which fs trying to recruit 
new members from advertising 
agencies. 


forces remain in terms of turnover — in fact nf the firms with less than 100 
quite Ibe reverse. employees had an export sales 

This is not because the in- Another interesting discovery force. A general finding was 
dustrial salesman is any cheaper, is that only in a fifth oT The that almost two-thirds of over- 
Hi* average salary, plus coni- companies that replied did the seas sales negotiations (outside 
mission, is between £3.000 and marketing director have direct of English-Speaking countries 
£5.000. with a car and other responsibility for the sale’s force, wore concluded in English. 

• fringe benefits on top, giving Selling in the industrial area is The survey is only a start, hut 


• .CASTROL has returned to |him an overall annual cost to his a discipline apart, with the sales it is remarkable that in an area 


success 

. By Michael Thomp*on-Noel 

THE FIRST Radio Campaign 
Awards dinn er, held in London 
this week, was a definite success, 
partly because more than 600 
packed into the Europa Hotel to 
listen to the best of more than 
700 commercials, partly because 
the quality >of most of the 
winners was distinctly alpha-plus. 

Saatchi and Saatcbl scooped 
the night's top award, .a gold 
microphone given for the year’s 
best overall' radio commercial, 
with a clever piece of work for 
British Caledonian which also 
won the travel and recreation 
category The salne. agency won 
the entertainment/media cate- 
gory with a commercial for the 
London Evening News West. 
The winners: 

Best station-produced com 
raercial: Piccadilly Radio (Bolton 
Turkish Baths i: Station promo- 
tion/Fuhlic Service: Rudio Forth; 
Consumer durables: T.N.T. 

Studios (aluminium windows;: 
Records and music: T. Richard 
Johnson (Chrysalis Records): 
"Food and drink: Leo Burnett 
iMcEwans Export 1 : Entertain- 
ment/media: Saatchi and Saatchi 
(London Evening News Weil): 
Travel and recreation: Saatchi 
and Saatchi (British Caledonian); 
Retail stores: C.P.P. (Fine Farei: 
Others: Radio Operators (John- 
stons Car Sales): Best use of 
music: Leo Burnett (McEwans): 
Best overall commercial: Saatchi 
and Saatchi (British Caledonian). 

_ ROE powolon is getting more 
Pliilip Morris business. It deve- 
loped the Philip Morris Interna- 
tional brand in Europe and has 
now been appointed to handle 
all- the international advertising 
outside of Europe. 

• LADBROKES has appointed 
Interlink to look after iis Spot- 
Rail advertising. 

O CRAWFORDS is to handle all 
the theme, information and cor- 
porate advertising of the Auto- 
mobile Association, which has 
five million members. 

• A NEW market to be 
.measured by- AGE is greeting 
.cards. The first report, covering 
September and October, suggests 
that 170m. card* were bought, to 
a- value of IlOm. Over- 40 per 
cent, of these Cards were for 
Christmas and New Year. 


Borland*. The vil company was 
there for 40 years before it 
moved to Bates in 1971. Now 
rlands, which has had a very 
_ od .year, has won back the £lm. 
' t-dvertisiijg account. 


employer, allowing for expenses managers reporting either to a like marketing, which attracts 
and overheads of £8.500 in 1975, sales director or to the managing a plethora of books and articles, 
just £200 more costly than the director. There could be room ibis should claim to be the first 
figures arrived at by Rudi Gold- for streamlining here. Perhaps which actually attempts to pro- 
smith of Sales Force in deter- the marketing director is investi- duee some realistic statistics on 
minin’’ how much it costs to gating alternative forms of sell- what actually happens. 


information 

communication 
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0 its reputation. 


Toronto Dominion is a Canadian 
bank which has been building its repu- 
tation in E.urope for over 60 years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our global network of over 
890 branches, ^ we can arrange Euro- 
currency financing, term loans for capital 
expansion or consortium financing for 


large scaTe projects. 

Regardless of the size or nature of 
your requirements, we have the stability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 



Toronto Dominion bank 

where people make the difference 

assets weed CAN St 5 billion. Head oifice-Toronlo-Dommion Centre. Toronto, Canada. 

Regional Qffice-Europe, Middle tot and Africa; SL Helen's. 1 Undershati. London EC3A SHU.Teiephone Ql-283-QQtt 


mRBSJBmm offices 

Frankjirt Houston Singapore Bangkok Mexico City 

NBwYork Los Angeles. Hong Kong Taipei Panama 

San Francisco Chicago Jakarta Tokyo Sao Paulo 


Beirut Teheran 
Abu Dhabi 
Dubai 
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THURSDAY. DECEMBER 18. 1978 


Another bite 


at the cherry 


THE FIRST thing to be said about Mr. Healey’s latest 
mini-Budget is that it can in no way justly be called, 
as Sir Geoffrev Howe called it, an IMF Budget. We have 
outlined many times during the past few weeks of 
negotiation the sort of package which we ourselves 
would welcome and which the IMF, we had good reason 
to believe, would gladly accept. It did not include the 
sort of huge immediate cut in the public sector borrow- 
ing requirement which some other commentators have 
proposed: it did, however, stipulate that the cuts made 
should be genuine, ongoing, and wherever possible in 
current rather than capital spending. Yesterday’s pack- 
age does not measure up to these requirements. It is 
the very least that the IMF would accept as a condition 
for allowing the Government the first instalment of the 
loan for which it has asked. 


There are three main elements in the package- First, 
there are public expenditure savings of around £lbn., 
rising to £libn. in 1978-79. Second, there is a net 
increase in measures to reduce unemployment and 
encourage industrial expansion of £200m. in each of the 
two next financial years, to be covered by increased 
duties on drink and tobacco. Third, there is the pro- 
posed sale of BP shares. These main elements are all 
much as expected. It is the detailed composition of the 
first two wiueh is open to question. 


Tiny proportion 


Some of the proposed cuts in public expenditure are 
entirely laudable, like the savings in expenditure on 
the Civil Service and education: but these make up only 
a tiny proportion of the package. Some (like the 
accelerated cuts in food subsidies and the refinancing 
of fixed rate credits and of the nationalised industries) 
have a good deal to be said for them and will help to 
reduce the borrowing requirement, but are basically 
a transfer of payments from the public to the private 
sector rather than a saving of public sector real 
resources. Some again — notably the cut in public 
.housing construction — will be welcome when they come 
but are a saving on capital rather than on current 
account and therefore more liable to be a postponement 
of expenditure rather than a genuine cut. Some — in- 
cluding a large element of the cuts in housing, construc- 
tion, defence, aid — will have a greater effect on the 
private than on the public sector. 

Again, while the idea of balancing help to the un- 


employed and to private industry against higher tax on 

‘ " Jif. there is 


drink and tobacco is sensible enough in itse 


lgh m it: 

room for criticism of the way in which it is being done. 
It is doubtful whether the extension of the temporary 


employment subsidy and the job creation programme 
will sufficiently balance tl ^ - 


the ending of the regional em- 
ployment premium to keep unemployment lower than 
it would otherwise have been. Nor is the supply of 
additional funds to the National Enterprise Board, in 
the cause of greater selectivity, likely to raise much 
cheer in industry. 


Social contract 


This is not just a political debating point. The Letter 
of Intent to the Fund refers to the two pillars of the 
Government’s economic policy, the social contract and 
the industrial strategy. The social contract has 
already had the effect of giving the TUC more influence' 
in political matters than is desirable and will no doubt 
continue to do so. But it is also once again going to 
involve the Government in negotiating a programme 
of voluntary wage restraint with the TUC in exchange 
for cuts in income-tax. How the Government will be 
able to make such cuts without upsetting its forecast 
borrowing requirement remains to be seen. Another, 
more important, question is whether, with even the 
present wage agreement under rising pressure because 
of falling real incomes, it is wise to enter into another 
— every possible breach of which will be eagerly 
watched by observers abroad. 

The industrial strategy is described in the Letter of 
Intent as a means through .which “ the Government, the 
trade unions and the employers " are seeking to 
improve the performance of manufacturing industry. 
Again, it is not a political debating point to say that this 
order of priorities is precisely the wrong one. If the 
Government wants an early and sharp revival in pro- 
ductive investment, particularly at a time when the 
outlook for world trade is less promising than it was, it 
should have cut public use of resources further to make 
more available for private Investment — and even 
private consumption. 


Investment outlook 


The most extraordinary feature of the whole mini- 
Budget, in fact, is the assumption that manufacturing 
investment will rise between the second half of this year 
and next by no less than I9J per cent. — a much higher 
figure than most other forecasters have thought likely. 
This assumption seems to be tied up in the: Chancellor’s 
mind with another, that the confidence of businessmen 
abroad and at home in the country’s prospects will be so 
improved by yesterday’s package that interest rates will 
fall sharply, incidentally contributing a good deal to 
reducing the public sector borrowing requirement. . . 
But the confidence of foreign observers is more likely 
to depend on future steps to deal with the sterling 
balances — for which the acceptance of paltry immediate 
credits from the U.S. and Germany is no substitute. 
The confidence of businessmen at home, in our opinion, 
will not be greatly increased by this package — and the 
CBI may well have second thoughts. Moreover, the 
target of monetary expansion to which’ the Chancellor 
is committed, compared with the recent rate of expan- 
sion, is such that money is likely to Temain both tight 
and dear for some time to come. 


This may not be an IMF Budget, in the sense of the 
Budget that the IMF would have liked to see. It is an 
IMF Budget, however, in the sense that the Fund and its 
officials are going to keep a very keen eye on the way in 
which the economy develops over the next couple of 
years. They have even gone to the lengths of making 
only $1.15bn. of the $3.9bn. for. which we have .asked 
available at once and only another $lbn.-plus by the end 
of ^ar. This close supervision, which some 
politicians may regard as humiliating, is the strongest 
reason for believing that the Government may yet get 
its sums right. 



THE ECONOMIC PACKAGE 
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INSTANT COMMENT -is best 
avoided where possible. It is 
avoidable . to-day because the 
IMF and the main creditor 
governments, those of the U.S. 
and Germany, who have had 
time to study the package, have 
already reacted. 


Mr. Healey in answer to a 
question said that the Fund had 
been difficult to persuade. But 
actions speak even louder. 

By now we all expected that 
the IMF standby credit would be 
available in phased instalments: 
but we did not know quite how 
phased they would be. Some 
$1.15bn. will be available 
around the turn of the year and 
over Slbn. by the end of 1977. 
This will leave nearly S2bn.. or 
half the total, for . 1978. This 
must be nearly a record delay 
for -a major industrial nation's 
IMF application. . 

One is also impressed by the 
smallness of the immediate U.S. 
swap of $0.5bn. Indeed, the 
first IMF tranche and the U.S. 
swap total almost exactly the 
repayment just made to the 
central banks under the June 
facility. On top of this there 
is a S0-35bn. standby from the 
Bundesbank, which by German 
standards is no more than 
•' pocket money from Frank- 
furt.” The vagueness of the 
undertakings over the sterling 
balances Is also notable. All 
the Chancellor could report was 
constructive discussions” and 
a general desire ... to 
achieve a satisfactory arrange- 


ment." No doubt such an 
arrangement will be. achieved, 
especially If Ministers could 
moderate some of their more 
extravagant ambitions, offer an 
exchange rate guarantee to 
balance holders - and accept a 
standby of th ekirid which was 
good enough for Mr. ' Roy 
Jenkins in 1968. 


In short, while: overseas 
creditors .have not given a 
thumbs-down reaction, they 
have been as cool as they could 
possibly be. 

EM it> my mind the details of 
the package are more important 
than the overall arithmetic. 
Those who were worried by the 
share cf national resources 
goin^ to the non-market part of 
the public sector have just as 
much reason to be worried as 
before the Chancellor stood up- 

The package amounts tn £lbn. 
of cuts next financial year and 
£1.5bn. in the following one (in 
ppri-1975 »->nnpv'» before r.-ifcinc 
into account £0.5bn. from the 
partial sale of the Government's 
BP holding. The measures divide 
into three main blocks. There 
are cosmetic or. financing 
changes, such as the transfer nf 
some export credits to the banks 
and the BP operation itself. 
There are the reductions in 
transfer payments such as food 
subsidies - and the regional 
employment premium. . 

*.iir« ..—ana largest of all in 
i:.c second year — are reductions 
in public purchases from the pri- 
vate sector, for instance. 


defence, housing and nation- 
al: ::d industry investment 
T ese changes are welcome to 
v Jng dean"** but a parr front 
£50m. or so off the Civil Service 
and allied agencies there is-ver? 
ii.il? *.o make one suppose that 
fewer people will be employed 
in the public sector as a result 

The statement is full of signs 
that the Government faced up 
to a!! tbe political hurdles and 
resolutely turned away. Ex- 
penditure on community owner- 
ship of development land is 
simply .to be cut by a third. 
Council rents are not raised: nor 
are the fiscal privileges for 
owner-occupiers touched: and 
there is no rethinking of the 
role of council housing. No 
chance is to be made in the 
uprating of social security 
benefits, even though Treasury 
Ministers have complained that 
they have been rising faster 
than post-tax earned incomes. 

The drink and tobacco tax 
increases of over £250m. simply 
pay for the unemployment 
palliatives and for the selective 
Government assistance to firms 
who either should not get it 
or who would be able to raise 
funds themselves if we had a 
real instead of bogus industrial 
strategy. 

Above all the package leaves 
nothing over for an adjustment 
to the personal tax burden, 
which will continue rising with- 
out Government action. Mr. 
Healey says that he will give 
priority to so-called, cuts in 


.-..-pK:-:: 

. . ' ■ • . . /: v 

direct taxes if ho has my toonrfeGDF to tt per cent mat completely, ndo-monetary w*y, .. 
for manoeuvre. But tl la diflKaj&d a little "ever S per coat the. There .is one tetellectnjd. m^f 
cult to see where he could ies- ifltowlng .year are. quint satis- novStiwfc Ufot - te 
this apart' &om .forew^MfrfacKflr. The problem in the taking thePSSE-wiltJ» 
errors, if be js to meet hist last few months has . hem further 1 reduced Jn 1878.79 jj 
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PSBR target of £8, 7bn: for 1977* coated partly by lack of confl* output looks like growing by 3i i ] 
1978. Indeed the Chancellor 'deuce that these sums were per cent, la .other word*; 1/ 


committed, to; obtain another, under control and. even' more by monetary -policy" 

£}hn. of sayjngs the followin^.tiie_'faiiure untU now tn more aatl-inflatkmaiy. an- j . 2 .- 
year by MiH unnamed measw^-ictompany 'them -.by.:' firm employment isentha turn: This % 
A ;xww “*contract". with. tlw|man*ury targets. _ w ■ an : interesting; .compromise Tj J v**- 

unions -on which Mr. have now been riven, employ.^ 

increase revenue or reduce ‘“. n . The broad effect of » *«« «»& poaeible 4 I 
spending and the indirect effect Jf ^ ihuiS “to Sow '* already-^- ' 

•Th-. thm ta nothing In **$S£Xm-23££* t • ' 

Chancellor’s statement to r^^bring it to a near halt in periods 

assure an overseas (or interna- Q f large deficit. This may bo ^T 8 iwr - wiu w 

lionally .mobile) Investor or acceptable enough to creditor* py politics 

manager who has been promised thm IMF. But nofel 

the enactment of. tbe Bollock has' done more harm over the J*’™' ''' 

Report So far from ; genuine iast 30 years than the {taka®* ■ ** tha> 
experiments In worker partici- of demand man 0 p»Mh^h-r- ^|^tKm tnay he- slightly bettw 
pation, this is mainly a recipe whether monetary or the arlth^tiC: suggests 

for control by unions of assets sterling and the balance^ . ot-.'bttt -atill high eoough.to' onto 
which do not belong to them, payaments rather thaif.. T '.tp lpdexatiou both , of . th? ta: 

On top of this V.r« Andy Bovan domestic stabilisation. . : ■/ .- system and * of l ong- te rtn ioar 
has been confirmed as Youth It is possible to expr<»:gC£ ,t^ >np 

Officer of the Labour Party. It a proportion of tha 

would be irresponsible for an n 0 mestic Credit with the>aid wit} noi eXplodi. ^bu 

economic commentator not to 8 f figures in IMF Statistics, -Ttdl W ^ Mr doubfc -figure* 4. 
mention these things. shows a 16 per cent. Bagt hi something _for which * 0 f ; Ti< 

If I have not concentrated on the financial year now dftvdng ec ®??Wt 

matters such as the PSBR. it Is to an end and li per. ceaL in J 0 *".* 10 ** *** lfw by countei 
beause I h»v?Mt been among 1977-78. As the money supply ; ^«ion 
those who thought that it tends to increase faster than nothing to apUft the spirit 
needed slashing reductions. The DUE, these percentages give one 

official figures rive a highly a rough guide to prospective tbe unity of - the Labour Part 
Seadinfi^rSonof delcti. Inflation rates apd .fit. rathmr .Number OU 
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expected fall from 9 per cent. 


POLITICAL ASSESSMENT 


Little credit from 
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THE SEVEN long sessions of 
the full Cabinet required to 
reach agreement on the eco- 
nomic package announced by 
the Chancellor yesterday, were 
successful in political terms 
mainly , because a consensus 
fairly rapidly emerged on three 
main points. 


The first was that an IMF loan 
was necessary and that it was 
far too risky to let the exchange 
rate fall much further. This 
entailed accepting minimum 
IMF terms. 

The second point of agree- 
ment was that there was no 
satisfactory intellectual case for 
much further deflation. Expen- 
diture cuts would have to be 
undertaken in' order to satisfy 
the IMF, but they should have 
the minimum possible effect on 
Unemployment 

The third criterion was of a 
more operational kind. It was 
clear that cuts could raise 
serious difficulties with the 
Labour Party with the pos- 
sibility of parliamentary revolts 
by the left. This suggested that 
so far as possible' the cuti 
should be within ministerial 
discretion and should require 
the minimum of legislation or 
even Orders in Council (which 
must be laid before the House 
of Commons). 

All these points have been 
met. On the first, the figures add 
up to the least that is acceptable 
to Britain’s international 


creditors. The third point is 
also met in very- large measure. 
Only changes in the regional 
employment premium and the 
use of the regulator will require 
vote and debate on the entire 
and the second of these is 
hardly likely to create any diffi- 
culty. No doubt there will be a 
vote and debate on the centre 
package but this should hardly 
cause the Government very 
much trouble since the. Conser- 
vative Party will probably be 
obliged to. resort to ..a reasoned 
amendment to whatever motion 
is presented rather jpan root- 
and-branch oppositi» to ctjts 
which they themselves dahn,-. 
by their pressu*. to have 
inspired. / 

So. far as tbeiecond criterion 
is concerned, n glance at the 
cuts shows that the employment 
effects are nrfnimal. and indeed 
the Chancellor daimed that on 
balance the package will marg- 
inally increase employment. Un- 
til it is known exactly how much 
expenditure— 4n the defence 
budget, in nationalised industry, 
on road construction, in con-, 
structfon of schools, and /on 
expen diture- on the Civil Service 
— is going to be saved by inter- 
rupting work already in pro- 
gress it is hard to say how 
many existing jobs will be lost 
But the Government presumably 
expects this figure to be less 
than the number of jobs saved 
as the result of spending £120m. 


during 1977/78 on measures to 
reduce ' unemployment. 

This flat rejection of the argu- 
ments for further shifts of real 
resources from the public sec- 
tor at this stage in the reces- 
sion can be seen either as a 
victory for Keynesian common 
sense or a surrender to political 
expediency — according to 
taste. No doubt it will be called 
both in the coming weeks. The 
danger for the Government ties 
m the asymmetry of this com- 
ment The' market- will- be mom 
likely to react badly as a result 
df the second of these interpre- 
tations than the Government's 
political supporters and the 
trade unions will he to react 
favourably as a result of the 
first*. - 

Another sterling crisis either 
in the near- or medium-run 
would probably finish the 
Government off in short order. 
This proposition cannot be 
proved and could, indeed, be 
argued agaizu£ on the grounds 
rnmenfs sup* 
>r in Cabinet, in 
in the country 
return of Mrs. 
re. than, they do 
t the Government 
upon them.- My 
action, however, is 
unplanned dose nf 
would either carry 
t-wing .resign ers from 
et: or, if the Left- 
sfully argued for its 
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For this reason the Govern- 
ment is still very much kt the 
mercy nf the oumde worid. But. 1 
how much credit will it*:; 
its own world for fiavlfig 
the worst consequences^ 


dgn'jredlBrs 

'**ft«S5S?S' commnm. but 
S’ tbg lart resort it wHl have 


I^nk credible* ■. 7 
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crisis from the sndial pgflit bf mis; S o does b^iness confidence not cut. a vary convincing figu 
view? It is extremely ^iard to and the industrial strategy: like* yesterday afternoon, main 
answer this before the effects wise trade union 'confidence because he lias had to make r 
of the package have' sunk In. and the social contract. The same promises and optima 
The chances are however,, that Chancellor’s statem«4it?and the predictions- before. He may 
with things- loo, king as bad as letter of Intent demonstrate right, but inevitably he sound 
they are already, the Govern- how difficult this The- hollow. In 'this situation it 
nient will not get much con- Government has clearly been clearer than ever 
gratulation for the fact that they blown off course and is equally GovernmGprs - ability I 
are not a lot worse. It is .all .clearly having its policy die- through to a- '.more 
very well for Mr. Healey to claim' tated, aL least in part by Q® cyclg Of events depend 
that the: package will only add a IMF. It js doing things it doeLPrimhe Minister andliie 
minuscule amount To the Retail not wholly believe in. And yerMeadership. For^s 
Price Index In 197778. .but since it is saying at the end;or tte mimHa-b* ^baving?|p' 
the accompanying Treasury fore- ‘ that^; this is all part iff a gxqit deal. 
cast predicts Inflation from now its very own programme for . . Hsvirl Wj 

till the fourth quarter of 1977 at national recovery. - 

15 per cent that is small con 
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solation. The same applies to 
employment The package may 
not increase it but that will not 
prevent unemployment rising 
during this winter as a result of 


INDUSTRY.; 


A mixed 



-THE , APRIL Budget was 
greeted as an “ industrial 
strategy budget " in which half 
the measures could be regarded 
as specifically devoted to help- 
ing industry. The Jury measures, 
with the unexpected increase in 
employers’ national insurance 
contributions, were regarded as 
an unforgivable stab in indus- 
try’s back. . . 

Yesterday’s measures, on the . 
other hand,, -were once more 
greeted with- some pleasure by 
industry. Lord Watkinson, 
CBI president said: “In general, 
industry could be said to be 
chuffed- by the announcement.’’ 
And the response of the CBI 
Council members, who were 
holding their ■ monthly meeting 
while tbe Chancellor was speak- 
ing, seemed reasonably favour- 
able. 

Much of the relief 'js based 
on what did not happen— the 
threatened . introduction-. . of. 
import deposits, with its impli- 
cations for liquidity, or direct 
tax or dues on companies. 

If regional employment assist- 
ance has .been cut off without 
the consultation which industry 
would have. liked, then at least 
export finance aid has remained 
largely unchanged and the cost 
escalation scheme has. been 
continued for another year, as 
has the temporary employment 
subsidy. 

More positively, the Govern- 
ment has gone for a substantial 
cut in public expenditure — a 
thing for which, industry, for 
emotiohaijas much as for logical 
reasons, has devoutly wished — 
rather than raising taxes as it 
did in July. Industry aid is 
being increased by £80m. a year. 
And, of perhaps most Interest 


to industry, the Government 
does seem to have been con- 
verted to the idea of earing 
direct -taxation- for middle land 
upper management as weM ..as 
for the lower paid— although 
the sincerity of these assurances 
has still to be tested by the 
Budget when it comes next 
April. - - 

Yet this is not an “ industry- 
orientated ” mini-Budget, for all 
the Government's continuing 
talk of holding to its industrial 
strategy aims. Nor are yester- 
day's measures likely, in them- 
selves, to do very much either 
way for industrial' investment, 
production or. exports. ' ■« . ■ 
They have been designed not 
to meet an economic strategy 
but to respond to a financial 
crisis, and the terms of a -new 
loan. To the extent- that they 
improve the foreign exchange 
situation and general confidence 
and ease some of the crisis 
pressures -of -recent months, 
they will be helpful. To the 
extent that they affect domestic 
demand for goods and services, 
heir impact could,be rather less 
welcome. 


follow-ap to the success^ 
3lerated projects scheme 
additional industry ¥ aid 
dements are a compensai- 
Ictor. But in a sense they 
faiot really part of the 
age. Promised last July, 
reflect far more the views 


Construction 


The CBI, which has urged 
cuts, admits itself that it is 
worried about the effect of 
defence cuts . on employment 
Tbe cuts affecting construction 
output could prove disastrous 
for an industry already hit hard 
by this year’s : measures. . The 
rise in . duty, in' sb far' as it 
reduces personal consumption 
and damages -the liquor com: 
panles- cash- flow could hardly- 
be called helpful to industry,. 

The Chancellor's promise of 


of tfie Industry Department and 
the. 4 Treasury on the need to- 
move away from blanket invest- 
ment aid, for regions or in the 
form of tax relief, towards 
selective assistance aimed at 
encouraging specific types of 
investment or . expenditure in 
specific- industries. 

The continuation- of low- 
growth conditions : has meant 
that a scheme such as the recent 
£120m- accelerated investment 
scheme — under which interest 
relief grants were given to com- 
panies bringing forward delayed 
investment plans — has become 
all the more essential. Its 
successor, the "Selective; Invest- 
ment Scheme,” whose details 
will be announced to-day, can' 
be expected to continue the 
same aims and to broaden its 
net to Include some marketing 
Investments and export-directed 
Investments- New industry afdf 
scheme's— such as those planned 
for - electronic components and 
non-ferrous . foundries rr- can 
also be expected to continue the 
aims of asset, replacement that 
have marked the ‘existing series 
such- as. ferrous foundries and 
perhaps widen the net to' cover, 
marketing and consultancy 
assistance. ' 

-But tii ese schemes would have 
been introduced with or with- 
out a crisis leading to a. mini- 
Budget- Yesterday's news was 
that they have not been can- 
celled. And the main problem 


will be whether they can really 
induce' investment at a time 
when the outlook for ■ demand 
and growth looks so black. 

The same could be said of the 
other measures. The promise of 
more money to the National 
Enterprise Board (£50m. a year 
and above is believed to be 
under consideration) and the 
Welsh and Scottish Develop- 
ment Agencies sounds fine.. Bat 
the prom ise was made in July, 
the NEB would have probably 
had to have a higher budget in 
any case and it remains tb . be 
seen in the White Paper on Pub- 
lic Expenditure early next jear 
where the money will come 
from. 


The dropping' of the regional 
employment premium, worth 
£150ra. .in a. full, year .will be 
unwelcome to the mote labour- 
intensive companies • .while in- 
dustry as a whole would have 
liked more warning. - ' - 

The importance af continuing 

the temporary employment sub-. 

sidy and the job creation pro- 
gramme is more difficult to 
assess,. Both are new schemes 
whose worth so far has yet to 
be proved. . But- .they- . have 
political force and' "b^ye .bad 
some short-term impact -on' 
monthly unemployment figures 
—their ‘main function: . What 
the Chancellor's; reference to 
£120m, additional . speqding oii 
measures to reduce unemploy- 
ment in 1977-78 and his decision 
to extend -the schemes really 
means is that the Gbvenimeht’j 
is delaying its decisions while 
it . tiUziks through the whole 
question again next year, and 
evaluates alternatives. . 
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■ It cakes only a frw.tmnutcs.to put your saving into t 
Leicester Building Society Share Account. And the very nest 
day they start earning valuablc,inrcEcst lor you, 'Add marc -j , 

when you' cap. Earn more,. as- four savings grow. It’s the .j. ( \\\ 

sensible and easy way-tbbuild capital and. make it work hard.- ; . t 
for ymis The Ldo^cer -Investor knows thar the Leicester is a'-';*. /''• : i 
Very big, very experienced buflding 
society with assets of over 
£850,000,000, Look ; 
in your telephone 
book -for the nearest 
Leicester branch 

office; and call m. j f|TTACtnTC 

ivriiefor our booklet. Soon. . V lilYwOLUiO 
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two 
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ty Dominick J. Coyle 


TURRET RIGHT now is in 

■ omething of a holding pattern, 
raiting for the inauguration of 
resident Carter to see if he 
'ill “ persuade ” the UA Con- 

■ ress to approve finally a new 
ilateral defence agreement; 
'siting' for Britain to assume, 
ext month the Presidency of 
te EEC in the hope that Lon- 
on may give new impetus to 
verdue negotiations for a “re- 
au during” of Turkey’s assoet- 
tion agreement with the Com- 
mnity; waiting for the general 
lection, scheduled for next 
■ctober, to see whether either 
le Justice Party or the Repub- 
can Peoples Party .can secure 
n overall majority in the 
ational assembly and (hope- 
illy) use it for purposeful 
overnment to advance a de- 
lared economic and social pro- 
gramme instead of the present 

attem of drift and compromise, 
n inevitable process, perhaps, 
iveo the nature of the exist- 
tg ruling coalition. -. 

Tiie coalition is headed by the 
P leader, Mr. Suleyman 
emirel, an experienced politi- 
.an with an impressive survival 
it which he has used repeatedly 
nd well since 1965] .when he 
rst became Prime Minister. 
Allowing serious - university 
tots and street killings in 1971, 
e was forced out of office by 
he military, still the most 
•otent -force in Turkey and one 
eldom far removed .from -the 
entre of political power— albeit 
xertised generally on ah arms 
ength basis. Yet Demirel man- 
iged to make a comeback early 
ast year (with the benign bless- 
ng of the army) • when . he 
matched together an unlikely, 
four-party coalition . following 
the surprise resignation of RPP 
leader Mr. Bulent Ecevit , in 
the aftermath of Turkey’s inva- 



Turkey is a vast country with one of the highest 
population growth rates in the world; it is both European and Asian, and 
Islamic but non- Arab. Its dilemma is summed up in its desire to join the EEC, 
based more on foreign policy than oh domestic economic considerations. 


BASIC STATISTICS 

Area 296,500 sq. miles 

Population 

41m. 

GNP 

£T529bn. 

Per capita 

£112,900 

Trade (1975) 

Imports 

S4.7bn. 

Exports 

S1.4bn. 

Imports from U.K. 

£144m. 

Exports to U.K 

£35xn. 

Trade (1976 to end- Sept.) 

imports 

53. 7 bn. 

Exports 

Sl.abn. 

Imports from UJv. 

£155m. 

Exports to UJt. 

£45m. 

Currencj - : 


£1 = 26.3 Turkish lire 


failure of the U.S. Congress to 
approve Uie subsequently 
negotiated bilateral defence 
agreement do contain the seeds 
of a growing feeling m Turkey 
“that the West does not really 
want us." This is right now- 
coupled with the wholly un- 
substantiated assumption by 
most Turks that President-elect 


sion of Cyprus. The -Prime Min- Mr. Alparslan : Turkes, whose on present trends could be 70m. privileged and often illiterate out of Istanbul is already such masters) that NATO is a mutual 

isteris main achierahent since National Action Party is, on any by the turn of the century. Pro- toasses in the rural areas, to-day that another bridge is alliance endorsed whole- carter is strongiv prn-Grcpk ' Yn 

r ati on d assessment, extremely fessor Feyzioglu insists that .2?^“ east , ern P™- now necessary. Occasional set- heartedly by the vast majority assumption reau'larlv voiced by 

has left little scope for actually h an Feyaogln, the distingmshed is one of the major socuk visible mark on the country Passing on with AtaturlCs force ^J antJ y ^ ^ popula- hetween Amencan Dre^rlcntu!! 
running the count*: .. • intellectual, who heads the economic tasks facing the since his premature death at 57 dreams. .ion’s commitment to it can only SSSSLri? ” f T ?r T 1 

:V r . Repugn Rellanae Party. He 1938. It has been a slow Just now , MU ple 0 f *>e P|« at risk “if we are 

Partner e «« mstoctively In the too- important roadblocks have been P^ed. as we have been u.S.. against perhaps 

ranner taon of the opposition RPP St of nnJnn« rtlf successful at ,east ln tile urban .. Eurnoe over Cyprus * merd y because in than 70.000 Turks) 

Jw-sfas ~~ SstS® £ 333E33S S-E r=HF“ *— * 

in Setx POimCS together in 1957), a dozen wars over the past three tion , improved educational estimate (or. “ 

but - “ ie ™ s “ reDtnneS - Abilities, communications and ignore) the 


nn more 
and the 
foreign policy 
both in the direci i meres, of the 
U.S. and of ihv Western 


, T ° London agreements." As they AMiance'as a who]"' 
psychological now lell it imervened 


Turkey’s failure — or more 

- — . ~ . . . . s H , as a guarantor power to re- correctly the failure of the Nine 

economic development- Its T Loe . ““Tf™ a ready ment in infrastructural improve- uiei se^oai rna rs ^\J™ ee t * establish the status quo in a —to reach agreement on a re- 

principal coalition;, partner is 
the staunchly proTslamic, but 
broadly left-leattiiig, j National 


Drivate pnfprnrise annroach to coming “creasingly under the These wars-most of which medical care, greater invest- damage which could result 

rl; mfluence of a Marxist faction, the Turks lost— are a ready ment in infrastructural improve- f / ora ^ese barriers, or indeed MUU ... „ 1WV11 ut , a 

a charge which for the record explanation why Turkey should ments and a more equitable if |‘° w ^ey may be exploited in strategical ly-important Mediter- structuring of Ankara's a&soci- 

!■ nntnt KimmU /lieml^AP «« — - 1 - — -=•*— 1 -* - - j **- m — »t--.i _ . - <■ tho lOITllCOllliTlg I U TK I Sll - - 


Ecevit himself dismisses as seek allies against its powerful still inadequate distribution of tiie 
nonsense. Feyzioglu may even neighbour and, a small slice of wealth. 

Salvation Partv headed bv the lead handful of deputies northern Norway apart, this is/ 

v “!! directly into the JP before the Nato’s only land border with Salvationists and, perhaps to a 

next general election. the USSR. But Turkey’s com- rViorm lesser extent ’ tiiose to the left 

Vest— and It is ill . of the RPP) opposed to the 


colourful and v- - enigmatic 
Professor Necmejtin. Erbakan 
who professes to . believe in 


As a political miT in Govern- mitment to the West— and 


.... . ranean island only 40 miles off ation agreement with the EEC 

general election campaign by Turkey's southern coast in the (“we commitied publicly our 

forces (not least the^ National face of „ attempt by the {ailh illf and commitm em to. 

(then) Greek Junta to annex Europe as far back as 1964 in 

Cyprus to Greece. 


economic self-sufficiency for ment, the present Demirel real, despite present resentment 


policy of Europeanisation. The 


uon. ine n • , 

TuSe^^and^'s^li/^ddMtaUy 1 . administration^is something of with, the TJ.S. over arms supplies But these are advances which Americsui arms embargo, rGFSUSSlV 01 y 
the EE C as a- .“dub of a phenomenon, as indeed in a a ndw!th the EEC over the terms should be measured against the 
Christians 
Jews 

Minister in a ^country 


the pre-association agreement") 
is another cause of resentment. 
"Our relations just now with 
the Community could not be 
worse," Mr. Ihsan Sabri Caglav- 
Turkish diplomacy can, when angil, the Foreign Minister, told 
argue impressively the Financial Times in Ankara 
persuasively, even if no one earlier this month, and he sug- 


constitution - hrofiibitx specific- both European and Asian, non- Atatmk, the father of modern informed visitor, there must courage Ankara to negotiate a can reasonably daim that the Rested that political as well as 
dly the ^pl^tatLwSf Stiglon Arab but Islamic. It has among Turk^ i?bp virtually seem to be a vast chasm to be semernent^ over Cyprus, but as preseax TurWsh jocrapatiw i of economic consequences could 


for oolitical ends, vet his main tiie highest population growth single-handed lifted the country crossed in order to bridge the * e f n “ T H rkey . 11 was *. u ®* . , 

political platform amounts to an rates in the -world (an annual f™tn the ruins of the Ottoman gap between even modem ^teral action by one NATO bas 

unebneeded call for fan Islamic 2A per cent: against a European Emptre. the Turks back Turkey and the Europe of ™^“ ber . agai ° st another, a 

renaissance average of 1 per cent) which their self-respect and set the to-day. Another chasm of sorts, deliberate rupture in a multi- 

v a faltering and politically con- country on course towards ft a t across the Bosphorous, lateral alliance designed ex 

. Two otiier small parties make troversial family planning pro- Europe. . ... 

up - the .ruling /coalition, and gramme is doing little to erode. His was the process 


40 per cent of Cyprus territory result. Turkey has, in fact, seen 
bas merely re-established the the value of its own concessions 
status qua prior to the Greek- for agricultural exports to the 
inspired coup against the Nine eroded by preferential 

iwv - government of Archbishop deals since made by the Com- 

: which In *a "defined sense* re ally clusively to alter the direction Makarios. But the resultant m unity with other Blediter- 
of separates Europe from Asia, of Ankara’s foreign policy. U.S. arms embargo (since lifted ranean countries, and the 


thfiir leaders too have Deputy The Turkish population in 1937 secularisation . (now resisted was spanned majestically with a Senior Turkish diplomats by _^ resi ‘ fa,I H re !° hold as planned a 

Prime Minister .status;; /there was under 14m., it hhd doubled openly by Mr. Erbakan) and for magnificent new bridge in 1973, argue (much more articulately dent Ford > and the continuing ministerial association council 
is the former^, ariny. (^lonel, by 1960, is now above 40m. and electoral gain with the under- and yet the traffic volume in and than most of their political 
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How would you sum up the Koc management team? 




Earlier this year, the Koc Group in Turkey 
(pronounce it scotch without the s) 
celebrated its first 50 years. - 


It is the nation’s largest private business. 
The founder is still chairman, and the 
( group of companies he has developed 
tands comparison with any Blue Chip 
n the world. But he didn’t do it all alone. 


No group gets to the over-$850 million in 
consolidated assets unless it has first-class 
.management in depth. The “old man”, 
JiVehbi Koc, started with nothing in an 
cconomiodly backward nation, and 
lie built his management structure as 
loundly as his corporate structure; 


the parent company. His compensation is linked to the profits 
of his company. Managers and employees own 12% of the 
shares, of Ko? Holding. The Pension Fund owns another 2%. 
That’s why the best managers strive to get into the Koc Group. 
The right man gets the right job. A management trainee who 
is able to make the grade rarely leaves. - 

Control is vested in the seven-man Executive Committee. 

Each of the three operating divisions (automotive, industrial 
and marketing) is run by a man who climbed to the top 
the hard way. Each was a pioneer in his respective field. 


What ‘Fortune’ says about Turkey 

FORTUNE Magazine lists Turkey as the fourth fastest-growing 
economy in the democratic world over the period 1970- 75... second 
among those without the benefit of oil exports. GNP grew by 
8% in real terms last year, and is expected to grow this year by 
another 8%. Turkey is a strong mixed economy. 

The Kog Group itself also has an impressive record of 
continuous growth. Over the past ten years we have grown at 
an annual compound rate of 24%. And all through conservative 
financial management. Like any Blue Chip. 


EXECUTIVE COMMITTEE 



Can Kiras Isak de Eskenaziz Ziya Bengu Rahrai M. Koc Bernar Nahum Sima Kirac Fahir like! 

Vice-President Vice-President Vice-President President Senior Vice-President Vice-President Vice-President 

Automotive Group Finance Marketing Personnel & Administration Industry 


InternationaUy-minded 

Ibday*$ Executive Committee are blue chips off the old block. 
The founder, trained them to be intemationaUy^Hided and 
■O think big. Some of the 56 companies in the group are purely 
Joxnestic, but others have links, with names such as Ford, Fiat, 
Seuernl Electric; Siemens, Unifpyal, Burroughs, Thyssen 
Ed^^hlwerke, Hitachi, Honda^ etc. Thpse links bring the very 
know-how . : 

The best management attracts 
the best managers 

Each company is ran by a general manager who is free to act 
within the policy^ guidelines set forth by Koq Holding A.§-, 


Planned growth and cost control 

Managers in the field get every assistance from the parent 
company in order to achieve optimum results, in this they are 
supported by, among others, our Research and 
Development Division.. 

Our Long Range Planning Division is organised to ensure that 
each individual manager makes the right new investment and 
introduces the right new products. Targets are yearly updated 
within each 5-year plan, because promotions are at stake as 
well as profits... Investment targets create jobs for the 
ever-increasing working force. 

But, internal auditing is tough and the-cost control system 
highly efficient. . . . 


The Koc Group inliirkcv 

■The nation's largest private business 
•50 years old 
•56 companies 

•Total consolidated assets at June 30, 1976: 

S850 million 

• 1975 turnover: S1.25 billion 



If you would like to check our debt to equity ratio please ask 
for our 1975 Annual Report in English, by writing to 
Mr. Erol K. Aksoy, Vice-President, International Finance, 
Kcr$ Holding A.§. Istanbul -Turkey. 









TAR IS 


UNIONS OF AGRICULTURAL CO-OPERATIVE 
SOCIETIES FOR THE SALE OF 
FIGS RAISINS. COTTON AND OLIVE OIL 
OF IZMIR— TURKEY 


Exporters of: 

SULTANA RAISINS 
DRIED FIGS. FIG PASTE 
COTTON. LINTERS 

COTTON, COTTON/POLYESTER YARN 
COTTONSEED EXTRACTION (CAKES) 
SUNFLOWER EXTRACTION (CAKES) 
OLIVE OIL 


Mailing address: 

P.O.B. 220-IZMIR /TURKEY 

Business address: 

Yadigar Sokak No. 14 Alsancak IZMIR/TURKEY 
Phones: 145440—145441—145442—145443 

Telegrams: 

TARIS-IZMIR/TURKEY 

(For Sultanas, Cotton, Cakes, Linters and Olive Oil) 
INTASKO-IZMIR/TURKEY 
(For Figs, Fig Paste and Industrial Figs) 
Telex: 5234T Tars TR-IZMIR/TURKEY 


SPINNING PLANT 
Head Office— TAR1S, Iplik Fabrikasi 
P.O. Box 10 
Buyuk Cigli/IZMIR 
Phones: 1134 IS — 113419 — 113421 
Telex: 52621 


When you do 
business with 
TURKEY 
call on 
AKBANK 


Take full advantage of Akbank’s 
growing network of almost 500 . 
branches in Turkey and its foreign 
correspondents all over the world. 
Akbank has representative offices in 
London and Frankfurt. 


FOREIGN DEPARTMENT 


Istiklal Cad. 417-419 
Beyoglu — Istanbul 
Telephone: 445603 
456075 

Telex: 23279 akdm tr 


REPRESENTATIVE OFFICES 

79 Lombard Street 41 Kaiser Strasse 

LONDON EC3V 9DX 6 FRANKFURT/MAIN 

ENGLAND GERMANY 

Telephone : 01-626 3803 Telephone: 252503 

Telex: 8S12330 AKBANK Telex: 412116 EXSA 


The Ottoman Bank 
has branches in 
Turkey at : 
ISTANBUL (30) 
ANKARA (18) 
IZMIR (9) 

and in 25 other towns 
throughout Turkey 


Ottoman 

Bank 



Incorporated in Turkey with Limited Liability 

Established 1863 


Head Office: Bankalar Caddesi, Karakoy, ISTANBUL 

London Office: 2/3 Philpot Lane, EC3M 8AQ 
Paris Office: 7 rue Meyerbeer 75009 



jp] 

ft 


ami 


•- i • .-.ft; 


RE LATIN GT PERFORMANCE to 
plans, the Turkish economy has. 
broadly speaking, developed 
well, and practically on target 
is recent years. GNP growth in 
real terms has averaged some 
7 per cent, since 1963, when the 
concept of planning came into 
force. Tn the six years since 
1970. taking into account P rn_ 
visional estimates for the cur- 
rent year, the growth rate over- 
all has come out at 73 per cent, 
while the rise in manufacturing 
industry specifically has been an 
average nf 8.5 per cent The 
former is an improvement on 
the planners’ forecast, the latter 
some 1.5 per cent below targe*. 

Taken as a whole, , this per- 
formance has encouraged econo- 
mists in the State - Planning 
Organisation in the accuracy of 
their projections through to 
1995 when, on the basis of pre- 
sent assumptions. Turkey should 
be a full member nf the EEC.. 

“The growth rate of GNP 
over the 15 years from 1972 to 
1987 is estimated at &6-per cent, 
and at 9-6 per cent for the 
1987-1995 period, while average 
growth rate is estimated at S.9 
per cent for the foil- 23 year 
period. These targets exceed 
those planned during the 1970’s 
for other developing economics 
in Europe, which .means that 
the gap between the Turkish and 
thp latter economies will 


— ■> : ■ ' Be grading of planning target* ' Viewed; in tedatti » end e*. 

Economic performance is matching Its - currently unemployment ..ta&timeis- to the context of 

plannedtai^etl and achieving MI membership S£jj* Jg* o™#»° itS 

of the EEC by ffie mid-1990s remains axomerstw^ * yt ^cfaHy at dose sragn of development the*® 

Of Government policy. s VS San. In i**. it » ccrtamly problem* i^iwtacute.But tote- 

■ taugh higher, since Mrge num- tountty has comrame^ -itself to . 

“Ifes* or rural workers are ^ tort Eurdpe,.to free and qpfln t«Kte' 
a 13 percent reduction in the either raw materials or hww&i^gistered, and there is alsoa and compe^iticmhefore.tfaftend. 


W 


crude trade deficit to $22 bn, ment items. Consumption goods, very high volume of, underam-- oif the century; and in Siatccm- 
susgesting that the deficit for last year- ainounted to only The situation is text, a gtw dfid remaina-to he 

the full year will be somewhat per-cent, of total imports, MwItrAggravated. of course, because achieved, and: not only- m 
lower than in 3975, perhaps the: figure, has been cut towtetarklsh workers «*■ nonreturn- facKtagV:. . Oifc:' ' ./ 
fractionally under S3bn. even farther in 1976- . : .-. Yng from abroad owing to ufr situati$k The WteMtiai and, 

Such a final outcome (figures Turkey, too, of course ha*- employment *n Europe, par- oconomie tnft^ru6r6^ :nf :tlia " 
inevitably run well behind been hard hit hy the- rise- in pti^ticularly from West Germany^ country .tpififl ^-ne -^eyfiSnded. 
events) would be in line with prices. Imports of crude ijL laThis continuing very 

official projections for the 1973 cost *250m. The January; Jjwel of unemployment, epupww mud* Ejgtfpeaa ^anafitd^; 
fourth year of the third five- to September figure- this yearfwjth an inftatiOT_. rato Pd* of-; eduction ' 


remittances from abroad at representing more than a fifth; danger nf becoming* 

.* _ !■ ^ ^ * — >. _ it _ » •*_ ^ v v aI. — a _ ■ m, ^ . n ^ .. *ih nra rvn rut 


SlJSbn. will be wide of the mark, of total imports. Yet for all that tieal foothal! as Turk?/ thn* 

The recession in Europe has the country is fortunate is being: for* general election, albeit one 

meant fewer jobs— some fifty »We to meet roughly oneAhixd which may be as much 

thousand Turkish workers are of its petroleum needs fro .nr months away, Munrters a«Mdy 

estimated to have returned domestic resources— further dis-_ appear to be romp*tu?f w«n ^attorn 

home over the past IS months— ooveries would ,wn to be more <jne another in announcing new heajtfi ,attd atandards 


nume uvn lire yaai uiwiivuj _ , , — ; ' _ . • . u oi utwaiu; 

and the Central Bank calculated h** 1 * *n the eastern provinces industrial projects, often in aj« required odrmJ’ 

earlier this month that total re- than -in the more widely-pubh- relatively remote parts, ofth ft The next pIw^dUKsoantim 
romances this year would be «“«* Aegean possibilities-and country where the pro 

some SlfiOm. lower at $1.15bn. -H 1 * seem *? ST *2! ™5f jam whidi^ most certainly wil 


This suggests, after allowing for ^eshould be compensatedat. political abto to be flmmeedany 

other small items nn the in'- Ieast .„ in . ^*1 fro “ the five-ycarj^c^l plan u likely to' continue thi 

visibles side, that the current ^T^JitSSnem S 78 ? 2 fimeha ^ s Qn «hi«VHyg flv 

deficit this year should be of the ^ economfe : iroRls— rai*. 

order of Sl.obn. ^ ing , overall living standard! 


Given some recent foreign 


the latter economies win 
narrow." 

Discounting for the moment 
Turkey’s present conflict with 
the EEC fsee elsewhere in this 
survey), the objective of achiev- 
ing full Community; member- 
ship by the mid-19S0's remains 
a cornerstone of Government 
economic policy, and it is an 
objective also endorsed by the 
opposition RPP. True, there are 
reservations in the private in- 
dustrial sector, in the sense of 
some questioning (mostly in 
private) whether the country's 
relatively infant economy can 
be developed sufficiently and in 
time, to withstand full .European 
competition. Yet it is accepted 
generally in Turkey that the 
p rimar y motivation is political. 
There is no question in Ankara 
but that Turkey most join the 
Community if only because 
Greece has applied for fall EEC 
membership, and indeed the 
sole “ political ” observation 
right now concerns whether 
Greece inside the Community 
could not veto. Turkey’s full 
membership. 


tiiven some recent, zoreign MhU. . — k_ : Mvcrrasio, 

borrowings, investments from F e EL neau oat i ct for Iraqi crude J? J ewB IiS !r i£l ^fipendence on ' ;erienia 
abroad and international aid after Banias and Tri^li) iadue 

i to -open next month at a total meel jng Turkey^ immedLate 

WCWKER REMITTANCES cost ot 5550m. and with an prQW ^8 Tcmafefi to W ftWn, SeralSA to te dme^lM- 
1MB us S r* 1 ° £ h Prablems-areceruiffiy 

196fi 115 Sotn. tonnes. there, r despite- -^tho overall-, i^,. Kaa".-* itstff r- 

im 141 Meanwhile, The potential for economic progress owr the laar ■ «■ an 

1972 740 increasing expons remains con- ^ or mrce decades. UOminiCK J. laOyii 

1974 1,426 si durable in. the long term, par- 

1975 1,313 ticularly if based on a further 

1976* 1,150 development of the agricultural 

* Central Bank estimate sector, but this requires not only 
. — a favourable revision in 

facilities, Itaicey would appear tat 

in «Sff ^ srater degree ntspeeiall- 
($lbn. or thereabouts “ satfon. not least 4n- production 
less any run down in the. re- ‘ .y,* arP 


WORKER REMITTANCES 

3m. 

196A 115 

1969 141 

1972 740 

1974 1,426 

1975 1,313 

1976* U50 

* Central Bank estimate 




areas for. which there are ready 


rente, tlbn. tt end-Ai goftl to in ™ .uo™, ntarkete. TaXe but 
balance her payments. This is . •• -—..ii »vamnin pb*+r 


™ Juit one small example; Parte 
SKStSSi of the country’s fertile southem 


not least because of the sizeable 
inflows throughout the year to 


coast area can produce matitoi 


inflows throughout me year to e *«„«hnrriee in the late 
the valuable * volatile Turkish ^ a faJionable and 

lira convertiWe accounts ^ ghi ; profitable market exists 

But tenjMp n ™Z£ in Northern Europe, yet to date 
not just forl976, and Turkey’s planned efforts to service this 
debt renmutmerns continue to y of jpodajia trade have 
nse- The country’s total foreign g£ n mini Se. More gone^ 
debt, excluding the convertible u u is widely 

accounts, stood at just over 


the World Bank among 


Impressive _ __ 


But to return to the short- 
term position: Turkey’s per- 
formance on external trading 
account in the first nine months 
of this year has been impres- 
sive. although the trend line 
does nothing to disturb the 
general pattern- of a country 
with a chronic trade deficit. An 
exports boom in the early 
months of 1976, in one sense at 
least artificial, in that it re- 
flected a one-off dispersal of 
some accuuunulated stocks, 
-pushed the January-September 
total to $1.5bnL, or 50 per cent, 
higher than in the correspond- 
ing period the previous year. 
Imports, on the other hand, rose 
by only 5 per cent in the nine 
months to S3.7bn^ although tiiis 
reflected a delay (more politic- 
ally inspired than the result of 
an over-staffed and cumbersome 
bureaucracy) in the granting of 
licences rather than any under- 
lying reduction in demand. The 
outcome, none the less, has been 


»hn. in March of this year, and Turkey’s drive for 

the annual servicing cost is ns- il)dU5triaIis# tion risks a possible 
ing as the grace period of many dnVT , gry d irig n f furthe r agricul- 
hmg-tenn debts runs out. T^tural development, an area .of 
average, debt repayment (pnn- immense overall potent! " 
ciple and interest) wiU be some despite the impressive advau 
$3bm over the next decade or in tWs field ovet the p 
so. In passing, however, it is years> 


only fair to record that among ' oertsinly Professor Esbakan 
developing countries. Turkey's wants tte main emphasis on 
debt obligations are relatively industrialisation, and primarily 
low. both on a per capita basis on highly - capital-intensive pro- 
and as a percentage of even her je^ partly export-oriented but 
limited foreign exchange earn- in ^ me instances towards 

import-substitution.' . Yet the 
Nonetheless, a combination of professional planners are gradu- 
Turkey’s almostf perennial short- ^ comInR around to the view 
age of hard currencies and her ^ Turkey’s urgent “social" 
rising foreign debt commit- need if s ' f or labour-intensive 
meats must pur a question mark industries if in the foreseeable 
over whefher/the country will future there is to he anv realis- 
not be obligep to cut bade on prosper of alisorhing the 
the rate of growth- of inrporte army 0 £ unemployed. On 
over uie nept few years and average, some 440.000 people arc 
tiius threat^ her expectations on - the i abour mar ket 

for a continuing high level of annuzlly, and less than 40 per 
overall natoinal growth. On pre- ^ of fteio ran gainful 
sent P Ian f there is certmiuy employment even oh an opfimis- 

little remainjDg room in which 

to manoeuvre on the, imports 
side, sinre more than 95 per 
cent of ill imports represents 



Link 
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meeting in Ankara before the 
end of this year, has in effect, 
already resulted in a freezing 
of Turkey’s relations with, and 
obligations to, the Nine. 

In particular,- although given 
the general level of unemploy- 
ment in Europe perhaps more 
for domestic political reasons 
than any other, the Demirel 
Government is publicly highly 
critical, over the failure of the 
Community to implement- as 
scheduled, from December 1. the 
first steps in a ten year pro- 
gramme to ensure complete 
freedom of movement 'for 
Turkish voters throughout the 
the EEC. 

Remittances home by the 
more than 650,000 Turks work- 
ing abroad — principally in West 
Germany — have been dropping 
over the last couple of years, 
but they still represent cover 
for about half the country’s 
annual imports. The Central 
Bank estimates these remit- 
tances this y6ar at some 
$1.15bn.. down, about $160m. 
over 1975. It remains nonethe- 
less an impressive sum in the 
invisibles account, and a vital 
factor in a . country with a 
chronic deficit on. current trad- 
ing account and in constant 
need of foreign exchange. . 


Growth 


The Turkish economy; is 
reviewed elsewhere in this sur- 
vey. It is sufficient here to 
record that the country’s dash 
for growth through a series of 
five-year national plans has been 
not unimpressive. Average 
annual growth was only frac- 
tionally below 7 per cent over 
the past -three years. Taking-the 
last quarter century and despite 


the sharp rise in the overall 
population, per 'capita GNP. has 
increased by 150 per cent, 
(expressed in* constant 1968 
pricesJ. On current prices and 
an esJbbange rate of 16 Turkish 
Lira -'to the TJ.S. Dollar, per 
capita GNP last year amounted- 
to $320. 

This performance has not been 
without sizeable internal strains 
and a progressively deteriorat- 
ing payments situation. 

Premier Demirel insists That 
the country is not afraid “of 
going into debt” to finance its 
economic and social develop-; 
ment although some potential 
leaders may well take a 
different view. Professor 
Erbakan, whose party now 
controls the Industry Ministry, 
says he plans to lift Turkey 
from bottom to fifth. place in 
industrialisation in Europe by 
the turn of - the century, 
although he is much less forth- 
coming on how such' a break- 
through is to be financed. The 
Turkish, military ^ 15 continuing! 
to demand-— and to get — a dis- 
proportionately large ' slice of 
total state spending, but then 
this is probably inevitable, and 
is also the case' now- in Greece, 
given not. only historical 
hostilities between these two 
countries, but in particular their 
present ** confrontation ” over 
Cyprus and the disputed Aegean 
Zone, .. 

. Whatever tile ultimate fate, of 
the many grandiose political 
(and electoral) commitments to 
spectacular industrial and infra- 
structural projects over the next 
decade, one thing as ever 
remains, true in Turkey— the 
military will . always have 
• priority when -it - comes -to-tlto 
allocation of limited resources. . 



A KBAi\il 


^LtUi 


Ttie Mus;quc ol SuRoii AJinx't. was designed if* H>!6 by 
Mehmet Aga. Completed seven y'tSYrs later the Blue Mosque 
as it is commonly known derives its name -rom the 
magnificent blue g!a?.ed tiles that cover the interior walls, 
live atmosphere is one of sheer te:auty and peace. . 
The sight is one of nan reaching out to his own God. 

It is one of the thousands of remarkable sights 
Turkey oilers to the World. 




so much for so little 
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TURKEY in 


PARTY POLITICS, like much 
else in modern Turkey, stem 
From Ataturfc. The Republican 
People's Party (RPP) was, in 
a real sense, his own creation, 
and it now forms the -opposition 
in the National Assembly tinder 
the leadership of the former 


PrimeMinister Suleyman DejnirePs four 
party coafitioii is likely to remain in power 
until the October, 1977. general election. 
What may happen after that i$ anybody’s guess. 


•• 0 . * leanings. of the NSP and directing his missiles was no longer so 

- *hc election campaign has attack mainly on Mr. DemireL necessary. 

S*\ pi -already started, and Mr. Ecevit The RPP knows that most NSP In the later 1980s, however, 

8 1" m ; 1S “Anting it . almost exclusively voters have nowhere to go other Turkey became Important in 

B 8l J fln domestic issues, since there than to the JP. and one suspects another way, again because of 

1 * - •- really is no- fundamental dif- that Mr. Ecevit in any event its proximity to the Soviet 

.. ’• between the JP and the may have decided privately that Union. It became the platTorm 

Jf p _ 0Q foreign policy, even if after the next election he may from which U.S. electronic in- 
“ e leader did his personal need the '‘Salvationists” installations monitored Soviet 
^ image no ham at all by being order to form a majority activities. No one gives precise 

■" 8" ~ , ma n who authorised the government. figures about these things, but 

j 8 ■ ■ -Turkish invasion of Cyprus in Another coalition of whatever it has been estimated that about 

Br JL KJ . a universally popular kind would be bad for Turkey, 30 per cent of U.S. intelligence 

<’inove which in the eyes of every bad both in terms of solving about what was going on in the 
. " • Turk “showed the Greeks who domestic issues and in tackling Soviet Union came from instal- 

fkTn ■ * AS c ? se 1 boss.” seriously the many outstanding larions in Turkey. The Ameri- 

• .k 7 a “7f ncec * Sharply . Mr. Demirel and Mr. Erbakan difficulties with Greece, incLud- cans did not pass on all of this 
in the last mutterm contest, - are currently active throughout ing Cyprus and the Aegean dis- information to the rest of 
raising Us popular yote from-- the country laying foundation pute. Mr. Ecevit plans to go NATO, still less to the Turks. 
tv t-L»? er C -j Dt " - fitone ? f or this or that major in- into the country and, partzeu- But it was a measure of the re- 

Turkish mid-term elections^.- dustrial project, promising jobs larly in the rural areas, try to Nation ship that the Turks 
are, of course, more than a good- to come if only the electorate capture the other 5 or 6 per accepted the arrangement. 


Prime Minister, Mr . Bulent “ use -P™» enterprise, share of the vote fram under SSSon^SSS- 'on? fen ^3 'iSfhT** t w 00d £f nSe r J° do ^ 7° ° f ^ Ix Has therefore with con- 

Ecevk, The present Government Ttle NSP. formed only four 30 to 41 per cent Nonetheless, -he elected seats were at stake OernhPr tiUng by 1116111 06Xt con ? e * 0 Power alone. The siderable shock that the Turkish 
of Mr. Suleyman Demirel is a-**™ ago,- is. led by Mr. it would be a real political su?- £' «2 w3j? ra °*SSi iw „ . u odds right now must favour his ar med forces reacted to the 

fonr*wty coalition headed by Necmettin ErbakaB.. something: prise if Mr. Demirel can- repeat f^^reliaWe «?““*- J ^ T “SfIL? g l ttin ^ them but it American arras embargo ira- 

Mr, DemireTs Justice Party of a religious fanatic. It cap- the party's 1985 performance fond MnSmeat 8 ” a' <^ dera j> le could be touch and go. and nine posed after the Turkish inva- 

(JP), effectively the successor tured almost J2’ per cent, of the and capture more . than one in e t nationally, m defend, but no doubt he will months is a long time m Tur- sion of Cyprus in 1974. The 

to the ill-fated Democrat Parly popular vote ihthe'1973 general two of the popular vote. -ao so by stressing that his hands Irish politics. Turks could have seen it com- 

of MT. Adnan Menderes (he was election on openly P™- Mr. Ecevit, having just come *313016 Meanwhile, and seemingly ing. Ten years earlier, when 

executed in the aftermath of Islamic platform, m a country Thrnneh a oartv congress in Then. a« twm iwn * 1 ? fe ff U3g j 0U -. t " as ever in Turkey, student mili- the Turks had previously con- 

the 1960 military coup) formed whose laws unambiguously pro- wh jcifa T e «t-wih» faction under in the field thrjp^n^h^pprt commitment to the ideals tants in the universities are tern plated an invasion. President 

by a breakaway fartfon of the Ml* -the espW UffiA of reli- Smce lS? SJf 6 S ’ SlEj " A %£ “ 2 ? “J 1° “J2? ° mirroring the political ex- Johnson had written to the 

RPP. . • ■ £ous- sentiment /for Political .£££% »STfeiled^bv^ Mt JE^sS* ¥ L™ State ’ ?- r ' £ WB,rel tremes. both on the left and the Prime Minister, Ismet Inonu, to 

Of tiie three other coalition ends]: The tCPP.iis strongly ^ J to .3S5 - f ^ pee ? ti ? n J h ® c ^' right, although both Mr. warn that if Turkish action led 

partners, both the National Sal- anti-communist and to the right takeover bid far^ahe RPP T ° 2 nd winl5 m Demirel and Mr. Ecevit have to a Sonet invasion of Turkey. 

Vation Party fNSP) and- the of centre: the ;N8£P under the {gJJL bt not tt wS ° f S «> ndem ned roundly the campus NATO would not necessarily 

Nationalist Movement CNMP) former army, officer, Alparslan emD hasised -a move to unseat St tn IrSk b ^i ^ S T^ h ° ^ clashes and the deaths which feel obliged to come to the Tur- 

were set on course by. respeo- Turkes, is, to pat it mildly, neo- a p Dart ^ leader) is in eood nnmir \i?d i e " have ari sen directly from them, lash defence. He also warned 

lively, former membra of the Fascist > S2 SSThf ^ aS « 6 i University unrest in the past against the use by Turkey in 

JP and the Democrat Party. Pro- That is Turkey's political mix „ p ThefflPP is now likelv to of nm^Mr^nwSf t0 * r ^ electoral has been a preliminary to a Cyprus of American-supplied 

fessor Turban FeyziogSs* Re- to-day, with the additional and ^ SjfKSdMr *^ tegists ’ per ^ a *^ move by the military against the arms. 

publican Reliance Pa^ <RRP) interesting fact'tSit.liie leaders ^ d h £^ d -?iS mSi on^e thf- ™*y fxom Mi. Erbakan s poIiticians . but for the moment Yet the fact is that in 1974 

was born from ah * ideological of'the three parties Which really Darty » s Eene £i administrative w .. , .. ... anyway the army is showing no the Turks did Invade the island 

spat in the RPP, PmSw «urt ill. SKfSSSLSS2222SL.S a «222K. f °J ^ Part . W - U inclination to ge? back into poll- ^d^-despite the earlier warn- 

Feyaaoglu resigning because, he relatively spealting,;young men. .. 1 J?® d ™.™ lw £ p “J? : "f mu fJ more emphasis tics But in Turkey, with its ing— they were both hurt and 

claimed, socialist policies were Mr. Demirel, wiio first became d ^ former p— fanaticism ™rnr?^ nS endemic political in- surprised by the American and 

being advocated by Mr. Ecevit Prime Minister in 1965. is 52. or SvatonM 3 1* ? 2 ^ ord “ spelling out stabUift-, one can never he really genera! western reaction. They 

and his Dredecessor Mr Tsrnnt inst one vear-. 'Older than the , _nopes of m along are probably closer to Mr. specifically RPP policies, and it retaliated against the resultant 

Inonu. Indeed, for' a. while it RPP leader Mr’ Ecevit, while "f^ e< ^ 0r S!. Ecevifs brand of social demo- is already noticeable that he is T> T P* U.S. arms embargo by placing 

seemed as though the profas- Mr. Erbakan is 49. However, u Turkeys largest cracy than to Mr. Demirel's con-ceasing off in his direct criticism IXJ.C. 24 u s> defence installations 

sor's forecast at that time— political wags in- Ankara, while ^ % in the country under Turkish 

“Once you make. the party dis- conceding .thafr -Ecevit and 8 I __ __ . control, and so they remain to 

criminate between, bourgeois Erbakan do lobfctheir respective I ipT pTl / » fIX CilPll / ■ 1 fll lY 0715 day P radinp approval by 

and proletarian, it will disinte- ages, consider, that the Prime I BY* I 8 j I I j B ft j I 16 D H | U the U.S. Congress of a new arms 

grate*’ — would be borne ont Minister “must-be' at least 60” *" ^ A w w ' tf*— ^ X. A A. package. 

as the RPP saw its support in adding -as an intended after- JL It i s generally said, even by 


Defence spending 


the country slide in three suo- thought thart. sitting around the TURKEY has . the largest army 
cessive general elections. Cabinet table^with . such a in Europe and spends a higher 

Thus, all of Turkey’s const*- desperate lot as Erbakan, Turkes percentage of rts Gross National 
tutional parties had their and- Feyzioglu arid their respec- Product bn defence than any 
origins in the RPP, although tive supporters/ “would be other Nato ally. Of just over 
Jiis is merely an interesting enough to put "Sears on any- 5m. men that the Atlantic 
historical footnote rather than one." - : 'V Alliance has under arms, nearly 

v of any real contemporary rele- And- this is 'indeed the nub one in ten is a Turk, 
i vance, since there is little to of the present political situation. The comparable figure for the 


The Turkish defence budget is a big one, 
and the country makes an important 
contribution to the NATO defence force. 
But there are some who think the 
current burden is too heavy. 


sure. retaliated against the resultant 

nip U.S. arms embargo by placing 
mj. o 4 u s. defence installations 
in the country under Turkish 
control, and so they remain to 
lp'^1 this day pending approval by 

I 9 the U.S. Congress of a new arms 

'*“■'*‘■^5 package. 

It is generally said, even by 
importance ‘ to the Atlantic who most regret it. that 

, iij,.., „„ ,v,„ it c Turkish-U.S. relations will 

Alliance — or rather to the u.a., 

for there has alwa>-s been a *J« r .*» ? mte ^ same again 
tendency for the Turks and the ^ eed «* 15 ***** 

Americans ' to see Turkey's to linut the damage 

membership as a bilateral rather 7113,1 to restore the status 
relationship — has changed. In y«® ontc The former could be 
the 1950s Turkey was a plat- done u quite effectively, though 
form for U.S. missiles aimed “ uch wU depend on whether 


link' them to-day/.- Political Mr. Demirel’s jnain copcern is armed forces of the Warsaw in the central and especially .be a Black Sea, a Balkan or a at the Soviet Union. Shortly Congress finally ratifies the 

commentators are inclined to to survive .until the next general Pact is 4.64m. It is therefore northern parts of Europe where Middle East power, or a combi- after the Cuban crisis of 1962, arms dea J- 

h\ give (and readers seem to appre- election, which- is scheduled for possible to say that it is the Nato is numerically weak; nation of any of them. It over- some of the missiles began to Essentially it is a matter of 
date as a rough rule-of-thumb October next year and is un- 480,000 Turkish officers and men Nevertheless, if one takes an looks the straits between the be withdrawn. In part, this was diversifying Turkey’s relations 
H ? ! guidance) ideological “labels” likely to take" place before then, who account for Nato's overall aggregate view of military Black Sea and the Mediter- believed to be the result of an wi7hin the Alliance. Mr. 
to various parties. 'The system, since he at least-.seems con- numerical .superiority. . power, the Turkish contribution; ranean. It has borders with arrangement between President Suleyman Demirel. the present 

of course, has its limitations, vinced that the.. JF will then That, of course, is an exag- is important One can see, for Syria, Iraq and Iran, as well Kennedy and Mr. Krushchev in Prime Minister and leader of 

but with that proviso, the RIJP secure an averaU majority and .gerated way of putting it The example, what a difference it; as the Soviet Union. If it were return for the Soviet clirabdown tf* e conservative Justice Party, 

to-day is generally social demo- rule alone; FewTif indeed any, Turks are in Turkey, which is would make -if the Turkish, to shift allegiance or to go over Cuba. But the other factor has already recognised the need 
crat with a small hut vocal ‘observers in APfeara give him not the most likely place for a forces were on the other side, /neutral, the balance of power was that the development of f° r So. too. has Mr. Bulent 
extreme leftisb faction, while much chance, ofc. doing that Pact attack. They are not even The same consideratioir in the whole area would be intercontinental ballistic mis- Ecevit, the Prime Minister 
the JP is right of centre and although in the last mid-term deployed along the rest of the applies even more so when one/quite different siles meant that the Turkish during the Cyprus invasion, 

professes at least to -champion. elections the Jp Jlid-push its Alliance’s southern flank. It is looks at the map. Turkey coulcU Yet over the years Turkey’s platform for shorter range although he added in a recent 


interview with the Financial 
Times that if he returned to 
power, he would probably make 
modest cuts in the size of the 
Turkish armed forces. Turkey, 
■he said, with its near 500.000 
men under arms was " carry- 
ing too heavy a burden for 
NATO, especially at a time cf 
detente." 

The armed forces themselves 
are something of a closed bools. 
They do not go around giving 
interviews, nor are they 
encouraged to do so. Yet if there 
is one constant strand in their 
attitude, it is probably that they 
regard themselves as the 
guardians of the Ataiurk inheri- 
tance. That means the drive 
towards a modern, civilised 
Turkey. Indeed well before 
Ataiurk reform frequently first 
came to Turkey through the 
military. In the late ISth cen- 
tury the Ottoman Empire 
learned considerably from. 
French officers. I 11 the 19th and 
20th centuries the paramount 
influence was German, then 
ultimately American. 

Adjustment 

The point is that so long as 
Turkey wants to gn on modern- 
ising it is to the West that it 
will turn. But there will now 
have to be an adjustment away 
from the primarily American 
orientation back to the Euro- 
pean. To some extent this is 
already happening. There may 
well be a large Turkish-German 
arras deal in the near future. 
But the Turks also need en- 
couragement and cannot be 
taken for gran led. That is why 
the Americans, at least, believe 
it was so unfortunate that there 
was; a Turkish quarrel with the 
European Community just ar 
the time the Turks were 
quarrelling with the U.S. over 
arms supplies. There was a 
failure on both fronts: NATO 
and the Community. 

In the long run Turkey’s 
importance even as an elec- 
tronic platform will decline as 
the U.S. develops other means 
of surveillance. And as the past 
two years or so have shown, the 
U.S. has been able to live with- 
out it The takeover of the 
defence installations is officially 
described as “ damaging, but 
not fatal." The long run. how- 
ever, may be a long way off, 
and given the present balance 
of Europe. Turkey remains, a 
distinctly useful ally with — at 
the very least— considerable 
nuisance potential if it is not 
treated properly. 

Malcolm Rutherford 
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AKBANK TA5 

' :Afcbank ‘Chie of Turkey’s 3 largest leading private banks. 

Si Board of Directors composed of the most . 

’ experienced and capable personalities of the financial, 
industrial, commercial and political communities. 

ranches, increasing each year by 30-50 and now 
numbering 500. 

SI highly skilled work force of 8000. 

ILondon and Frankfurt Representative Offices; : 
with liaison branches in Essen/ Hamburg, Berlin 
and Munich. 

(fhe chief and most qualified "bank investing arid 
participating in Turkey's industries. ■ ’ . 

9n inflnstrial invKtment ntstitniion as well a? a ' •/ 

- asmmercM bank. : 

.. markets the. X 

- largest" portJoiL of loans obtiuned from. foreign, sources. 

•j Rnanc^ inform^^ service provided.- ., 

conrtantly i'orall ldnds qf ttansacticns in Turkey^./ r 


■; v AKBANK. TA.$. 

• Meclwi ktebusaa Caaderi^ 

• No ; 65*69 Fmdikxi/lstsnbui 
■’Turkey 
.. ...Tel: 45 4220 

“ /-Telex: 22641 
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(Mg A> // Frankfurt ltepreeent*tiv« 
3Br. Office 

-M, /!:■•. fi TianWiirt/Mairi 
Ji’ /-/ • c . . . .Kaiwtstrasso- 4L • 

St - * . / . W- Germany 
m : ■ /• >/ •_ to! ;25^503- ;• . . / 

\ : -a TelextiiliUlB exsa'd . 


London Represantetiv* 
Office- ■ 

48-54 Moorgate’ 

. 'London EC Z' •■/ . 
England ’ . 

Tel .-01 -638-1368/7 
. Telex roS12330 Ak Ida g 
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HAQOMEB 


^ ^^hold/ng as. 

(E urkev*N 1 arec-l holding, incorporaiing 64 financial, 
industrial, commercial, agricultural, social and 
cultural organ 1/.1 lions, each leaders in therr respective 
fields. 

Enterprises in the following areas : banking: insurance; 
textiles: artificial and synthetic fiber: cemcni: 
vegetable oils and margarine: the automotive industry, 
including tires for all kinds of vehicles, tire cords 
and cardan shaft?: plastics, corregaied cardboard, 
agriculture and tourism. 

technical know - how from : 

ICI BAYER 

DUPONT MERCK 

NISSAN KNOLL 

GOODRICH UNIROYAL 

(£ach sector headed by a qualified technical and 
administrative staff. 

Sin. overall working force of 27,000. 

Continuous expansion projects, continuous new 
investments. 

Investment information and news service constantly 
orovided for a” industrial transactions. 


HACI 0MER SABANC1 HOLDING 

P.O.B. ISO 
Fmdikli/ Istanbul 
Turkey 

Tel : -19 37 21/45 7009 
Telex : 22593 1SSA TR 


'REPR0< 







As at the end o£ 1975 

Paid-up Capital and Reserves: TL. 1.177.1 25.01 2 
Total Assets ■ TL. 43.127.884.853 

Deposits : Tiu 36.514.815.454 


Turkic? I? Bankasi .4. £*. offers 
complete domestic and international banking facilities 


REPRESENTATIVE OFFICES 

Kaiser Sfcrasse 13, Eraukfnrt Main, GERMANY, 
Cable: Isbenk Telex: 4189385 ISCH D 

' 65. London 'Wall, London EC 2. ENGLAND 
Cable: Jsbank Telex: 8812S53 JSBANK LDN 
Foreign. Brandies 

Nicosia and Famagusta Cyprus. Cable: ISCHBANK 


A leading company 
in Turkey’s pharmaceutical and food industry 

DEVA HOLDING 

Establishment : 1958 
Capital: TL 200.000,000 
Estimated. -tarn-over in 1976: TL 1.000.000.000 
Number of shareholders: 6.000 
Number of personnel: 2.500 

Main Products: 

Pharmaceuticals 
Veterinary pharmaceuticals 
Pharmaceutical tubes 
Antibiotics and other pharmaceutical 
raw products 


Eats de Col 


es (Fruit juices and colas) 


DEVA HOLDING A.§. 
BUyukdere Cad. 103JNitafer Han, , Kat 7-8-9 
Gayrettepe - ISTANBUL 
Telf.: 661460 Telex: 22872 DEVA TR 


Ahmet Isvan. hoven in his Spare tuneand that 

his hobby is photography. 

Ahmpf He believes that new muni- 

l cipal taxation. law is. rtjuired i£ 

[cyan the problems of Istanbul and 

U other big Turkish cities are to 

'*1 HAVE BEEN only two things solved. “ If we get money — and 
in my life.” says Mr. Ahmet the city has the wealth to pro- 
Isvan, the Mayor of Istanbul, vide it — Istanbul can become 
14 a farmer and a mayor assur- a beautiful and comfortable 
ing that the former was "vastly city,” says Mr. Isvan. 
easier.” 

Before he was elected mayor 
three years ago on the Republi- X 1 6VT2Z 
can Peoples Party ticket fHr. ~ 

Isvan and Mr. Ecevit, the RPP RPT’kgr 
chairman, were classmates at ' • Feyyaz Berber. 

Istanbul’s Robert College, and MR. FEYYAZ BERKER, the 51- 

shared the same dormitory) Mr. year-old Istanbul industrialist, shares to their employers, as yet 


An antique municipal taxation — — 
law ensures that the mun;- 
cipaliiy hovers on the verse of It 
bankruptcy, gathering only a 
quarter of the $250m. which *he 
mayor says is required yearly. 

Aid from the central Govern- 
ment is often needed to pay 
municipal salaries. 

Mr. Isvan is 52 years old He jC 
studied agriculture at an 
American imiveraity and was 
a farmer for 26 years. A. polished 
man and an intellectual who 
also dabbled in politics. Be says 
that he listens to Bach and Beet- 


These profiles were written by Metin Munir* 
our Ankara Correspondent 







•J&S.written in Lnndon in T^? 

Sfifen the young Mr. Ecevit was 
Mcterk at the .Turkish Embassy 
HkT a pan time . .' university 
'^ ^nt; and Is ‘ on Turkish- 
kr: friendship- ; When^tr- 
■ gfiri t was briefly Pritue- wni- 
In 1974 this poem was in- 
& by the npposttion : as a 
'B»ot : th*t the KncikL democrat 
> not protect -Turkish. . to- 
feat, against Gr ee c e a n accu- 
' i which quick^ vanished 
Mi sent the Tustoai itmy 
Cyprus in July that year. 

k >EUs poetry aside, Mr.. EcwU 
ains Turkey's most popular 

tlcian and his Republican . ..... 

Peoples Party, social democratic, theirs calHo-tlieeonfiicHn 
ibe^brdy one with aaychancediqwal^ MJteyrtfott 

of coming to power with 4heir_ajtfaw tihfn. alter, the. file- 
fVinajority next year. “Thn vions. Apart Front lids intern; 
people want us to come w -crmffict'MrvEc^vitV maUvwea? 
tpower” he told his party enn- ness. is that he has Ymt bee 
\sress l asr month. “ If we don't effective as main opposition, i 
it will be our own fault not the Deaurcl coalition.. 


chairman, were classmates at ***'*™'* Feyyaz Berber. Neanettin Erbakan, -i 

Istanbul’s Robert College, and MR. FEYYAZ BERKER, the 51- 

shared the same dormitory) Mr. year-old Istanbul industrialist, shares to their employers, as yet Mr. Erbakan formed the NSF 
Isvan grew apples, pears, is pioneering the formation of unusual practices in Turkey, on the eve of the 1973 elections* 
peaches and cherries, on a 500 a "Free Enterprise. Council.'' The overall aim would he to to replace one which was si 
decar orchard at Yalova. South which will bring together all of ensure that the free democratic down two years earlier, and- 
of Istanbul. Now, he says, he Turkey's five employers' orgam- system of Turkey “works suddenly became Turkey's third 
does not even find time on a sauons, from large landowner* healthily.” says Mr. Berker. biggest party. Its Islamic rep 
week-end to go there. to industrialists and small Mr. Berker, who. studied civil vivalist doctrine is muddled and 

This is not suprisiog. Istanbul shopowners. " engineering at the University of not properly formulated. The 

is Turkey’s largest city, with an For five years Mr. Berker Michigan, controls the Istanbul- party’s supporters are generally 

urban and suburban population has been the chairman of the based Tekfen Holding, serving the poor, the pious, the tihedu- 
of 4.5m. people. It receives three- powerful Turkish Industrialists as an executive director in the cated and the down-trodden-*- 
quarters of the tourists coming and Businessmen’s ‘ Association Boards of Tekfen group' of the village grocer and the 
to Turkey, pays 40 per cent of (Tusiad) whose membership companies. These companies Imam, the small town lawyer 
total taxes and, with its hinter- includes virtually every tycoon include constructing and light and architect, city shoe-shine 
land, houses 40 per cent, of in Turkey. Originally contrived bulb manufacturing concerns, boy and the slum housewife. -£ 
Turkish industry. But its in- as a duh of industrialists to whose revenues this year are Mr. Erbakan is aged by 
f restructure and municipal ser- protect free enterprise from the expected to approach 590m. profession a professor of 
vices are sufficient for half the strong left-wing attacks of the The group’s latest contract is mechanical engineering. He Is a 
number of people it is serving. early-1970s, Tusiad over the a $40m. one for a tank farm, devout Moslem, attacking^ great 
Traffic jams, water and power years became a strong and pipeline construction and board- importance to improvnte T\|fc 
cuts, huge delays in local and prestigious institution, orgams- ing platform building for the key’s ties with the flow-."'* 
trunk calls are a part of Istan- ing conferences and excellent Turkish-Iraqi pipeline project Islamic countries. He gpsiffiEu . 
bufs ordinary daily life. economic papers and generally terminating on Turkey’s Eastern from Istanbul Univerritj^k en- 

Half of Istanbul’s population doing international public rela- Mediterranean coast. • • gineering faculty (Mr. Demirei 

live in shanty houses, according Hons on behalf of Turkish Tekfen is also planning to is said to be- among bisdass- 

to Mr. Isvan. Every year 150.000 private enterprise. ? build its own composite mates) and worked in several 

people stream into the city from One of the new councfl’s prac- fertiliser plant here. Mr. Berker German factories. ; 
the poor country-side townships tical aims will .be to induce said that 75 per cent, of the • Mr. Erbakan bas^rece tftly ek- 
looking for jobs and homes. employers to go public and give planned 510m. share holding , perienced difficulty Hover ' the 

: wfll be offered to the public, resignation of people to ’ the 

percentage unprecedented to higher echelons of bis parly. 


Turkey. 


* FORWARDING 

yQZ. ft r * CONTAINERS OPERATORS 
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ALL KINDS OF TRANSPORTATION FROM TURKISH 
PORTS TO MIDDLE EAST AND GULF COUNTRIES 
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Necmettin 

Erbakan 


Opinion among political obser- 
vers is that at the next gSndSSCl 
election it will not do as well 4s. 
in 1973 but^.vdn maintain i£s 
position as the .third Ugge ' 
party and -probably ’ will : ' Ho 
the key to forming a gov^fe- 

ment as well. • -« 

• / 




Address: Uray Caddesi, no. 49 Mersin 
T elephon e : 1 474-1 574-3947 
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Cable: Mistrans-Mersin -Turkey 
Telex: 67133 Mis Tr,/67199 Mura Tr. 


IT IS impossible to take Mr. ine *** S * 7 

Necmettin Erbakan, the Turkish ment as welL 7 ' 

Deputy Prime Miniate *, com- jf. . • 

pletely seriously. He is prone to R|l]pnf •- / , . 

unveil monumental industrial kHUwlll « ./■ 

development projects without yit . ‘ ' 

adequate financing. He is in the 

habit of breaking the ground » FOR ME writing poetry is a 
for scores of projects for which method of thinking. -If I bad 
no cash, licensing, know-how or given up writing and translating 
even feasibility studies exist, poetry I would not be what I 
He wants to lolsen the ties with am in politics now." 
the Common 3«rket and declare So writes .Mr. BUlent Ecevit, 
an independent state in Turkish- Hie former Prime Minister, and 
controlled northern Cyprus. If chairman of Turkey’s biggest 
he could have his way he would party, in the essay prefacing 
replace the j constitution with bis recent book, of poetry. The 
the Koran. / .volume contains. 40 of Mr. 

Yet since the last elections of Ecevit’s own poems and transia- 
1973 he has been playing a key tions from English .- language 
role to Turkish politics, which poets including Pound, Eliot, 
is impos^ble not to take Larkin and Tagore 1 . The book has 
seriously. His party is the only quickly sold 20.000 copies in two 
one that Has managed to remain editions and a third impression 
in power/ continuously, first in U being prepared. His poems 
coalition j with Mr. Bulent will probably not. place Mr. 
Ecevit’s /social democrats add Ecevit among the immortals of 
now wife a conglomerate of poetry. But they . are highly 
Right-wig .parties under Mr., revealing of this-. unusual pbR- 
Suley mm DemireT.- The com- tician — his integrity; mysticism 
positioifof the Parliament is and modesty as' well as his 
such that without Mr. Erbakan sharp awareness of the misery 
it is not practicable to. form- a of Turkey’s widespread poverty. 
Government. ■ The earliest poem to the book 



we are specialized in 

* LAMINATED GLASS 

* DOUBLE GLAZING 

* AUTO GLASS (ENAMELED andlAMINALED) 


Apart from fiat glass, figured glass and glass containers. 
Please do not hesitate to contact us for any of them. 


A.§. 


TELEX : 22 530 ACS TB 
CABLE : GLASS MAR KET- ISTANBUL 
P.O. Box ■ 214 QSMANBEY- ISTANBUL 


ADDRESS: NiSANTAS! VAUKONA& CAD. No 73 
ISTANBUL-TURKEY 

TEL : 46 SO 27-28 J 29 ( Central lines) 

• 66 3870-66 9763 (Export Dept.) 




ARE many people in 
Turkiy who started life as farm 
hand/ aad became -wealthy busi- 
en but only one who rose 
to become the country’s top 
trade unionist. He is Mr. Halil 
Tunc. 

At the age of 4S, Mr. Tunc has 
behind him 24 years of trade 
unionism, 14 of -these as Secre- 
tary-General erf the Turkish 
Confederation of Labour Unions 
(Turk Is) and cwo as its 
Director-General. With about 
1.4m. members -the liberal Turk 
Is is Turkey’s most powerful 
confederation of labour unions. 
Its closest rival is the Left-wing 
Revolutionary Workers Union of 
Turkey (DISK), whit* has over 
100,000 members. - 

Before the next general elec- 
tion in 1977 Turk Is will select 
a party to support, shedding sis 
traditional above party politics 


v- 

-4, 


Halit Time.- 


\ypji m 5 u> 



role, thus giving more power . . 

(some say weakness) to both the ^ ^ariy teens when his ; father 
confederation and its leader. “d started^ to work as a 

There will undoubtedly be pain- , ha ? d £££** 
ful arguments, with some pre- his family.AfterwMds he moved 
dieting a split and others a. state to Ankara, where he worked as 
of no decision, but Turk Is is ai) us conductor and then in the 
widely expected to select Mr. Ankara beer fectory. in 1952 he 
Bulent Ecevifs Social Demo- Joined toe- trade union tnove- 
cra tic Republican People's Party r ? en I T the leader of 

(RPP) as its horsp. " lhe Tobacco Workers Union. In 
Mr. Tunc says -that if this were l? 60 ■ , he /_? ec ? n } e ' Secretary 
to happen the RPP would come Genetol of Turk Is and m 19/4 
to power alone: “ We have its Director. He Is unchallenged, 
money, militants, cars, ofgaiiisa- Mr. .Tunc is an admirer of 
tion and over a million indus* European trade umonism on 
trial workers with one foot in which hi saya his confederation 
the villages,” he said. is- .modelled. ' Turk Is is close 

Mr- Tunc was bom in a small to the TUC philosophy, he.' says, 
central -Anatolian- town. He had but- is -a - great- -admirer-rof 
to quit the' village institute to the. German BGB. ’• 


|D T | turk di§ ticaret 
\S§y bankasi 

(turkish foreign trade bank) 

means finance 
in industry 
and export 


-Turkey is a cbimtiy ; wh^e : there, exist many 
opportunities for 6teb&hing important inter- 
* national trade hank was founded 

L-,with the aim (^^a^^ avayable Jiiformatioii 


Gi 


international as well as domestic trade in Turkey. 

you are engagB^iniH^ort, export , manufactur- 
»g or are consigJ^ hrvestmg, may we suggest 
Ifou consult us. Our Bank, with its large network 
pif corre^QfldentL haiiks here and abnad plus 
Epe edyand'fri^idly service J riwiddd by eiperienr 
%d‘*#^ual peTsonneli ^sures you,, of The 

ueafnl.in latino 


-find ’mest-’usefulin tnaking- 

yonr bukiness plans a success. 

,V- . ' ■ 

Head Office: 

Curiihurjyet Caddfei 199/201— Harbiye /Istanbul ; 
Teles No. "22617 disatr - . ‘ 

Branches: . 

Istanbul G ; \ 1 

Cumhuriyet Caddesi 199/2Q1 — Harbiye/Istanbul 

TelexNo. 22617 <£sa tr 1 

Beyoglu : 

Istiklal Caddesi- 154/156 — Beyoglu/lstanbul 

$i§li ! 

§isli Meydani 352— 5i§li/Istanbul 

Ankara . . -.'.y 

Izmir Caddesi 19 — Yenisehir/ Ankara : 

Telex No. 42411 disbtr 
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Turkiye, Is Bankasi A.-S. 
Bank of America ■ ' . ' 
Banca d’ America e d'ltaiia*. 




■ Best hand made new .rugs. World wide 
r • famous .old & antique carpets. 

* Security and best' service in buying. ' : ‘j 

■ World wide service. "W 



Biiyuk EfeSiOttii 1-D 
IZMIR . -TURKtY 
Phone ^334^ 12-71/13 ... M . 
Cable- : ElAEA^ - IZMIR ,- - 
TftfftX: .15*4^1 HALI T# - 
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uleyman 

Demirel 


[R. SULEYMAN DEMIREL. 
ie Turkish Prime Minister, is 
ither like an empire which 
as passed its zenith. 
tv . In 1965, four years after his 
teteoric rise in politics, be had 
«1 his pip-pmatfe enterprise 
ostice Party (JP) to a big 
:etory at the polls, and then 
i£§ jain is 1969. Two years later 
6 was toppled by the army and 
i 1973 he suffered defeat at 
ST - ije elections. The ' JP relin- 
p f . pished its place as the cottn- 
* fy‘s biggest party-.to Mr. Bulent 
£V. ; . ' r-cevifs Republican People's 
ksrj5arty (KPPy. It is - unlikely 
ji|i£Sat the JP will- come to power 
j^O^bne in the foreseeable future. 
^^)ne are the days of comfort- 
ale power for Mr. Demirel. : 
This is not because of any 
ck of acumen on his part At 
i he is vastly energetic, 
assesses a phenomenal 
emory, is probably the best 
irliamentary manoeuvrer in 
jrkish history and certainly 
i greatest survivor. 

• . _ His problem is that the 
wing, which was almost 
lidly behind him in the six- 
33 , is splintered. . 

: . , t Mr. Demlrel’s prospects of 
i- iiting the Right wing under 
1 ‘S leadership are very slim, 
sr the past 21 months the 
y j >.a sant-born politician has been 

v charge of a four-party coali- 
m which includes Mr. 
rbakan’s, Mr. Feyzf oglu’s anti- 
Jmmunist Republican Reli- 
tce Party (RRP) and Mr. 
trkes's Neo-Fascist National- 
> ' n-t Action Party (NAP). All 
„ ree men hold posts as Deputy 
Mme Ministers. 

There has been more compe- 
:lr»n than co-operation in this 
•alition. the former gaining 
' ore impetus with the 

• * »prrach of the elections, and 

th no hint of fusion at all. 
Well aware of this, Mr. 



Suleyman . Demirel. 

Demirel has been trying to 
divide and swallow, chunks from 
his Right-wing 'rivals. He has 
been partly ' successful. Some 
members of the ^Democratic 
Party (DP>, a JP splinter group, 
rejoined fib:. Demirel's party and 
it is quite likely. -that the. DP 
will disintegrate in' the next 
elections. A similar.. fate awaits 
Mr. FeyziogluV.^RRP. Mr. 
Erbakan and Mr; Turkes, how- 
ever, are expected to hold 
strong, winning sufficient seats 
to make a Right-wing 'co.**-: ‘inn 
infinitely more of'* . possibili ty 
than a one-party JP. majority. 

The Left-wing has been tolling 
the bells of collapse for Mr. 
Demirel for many years and 
continues to do so.: but this is 
mere wishful thinking. Nothing 
short of an absolute' d5«*«ter at 
the polls or a monumental per- 
sonal scandal is likely. to remove 
him from politics; ; Mh Demirel 
is a man who nevei^ gives up. 
He has spent almost half of his 
15 years In politics', as , Prime 
Minister, growing viiibly older 
within, the last twe^ but never 
has he given a flicker of a hint 
that he has had enough. 


Vehbi 

Koc 

AT THE age' of 75 Mr. Vehbi 
Koc is the doyen of Turkish 
industrialists, actively at the 
helm of the Koc group of 
industries, the biggest in Turkey 
and among the 300 biggest com- 
panies in the- world. • ' 

More than 50 years have 
elapsed since he dropped out of 
school of- his own volition to 
open, a grocery shop in Ankara, 
then a dusty little town 48 hours 
away from .the nearest railway 
station, and then a trading com- 
pany.' From trading Mr. Koc 
went on to -assembly industry, 
establishing ties with many 
American and European 
companies. 

Now he is - entering banking 
and heavy - Industry through a 
process of backward integration. 
Mr. Koc’s progress is a virtual 
mirror of that of the Republic 
which was first a buyer with no 
industries, then a country of 
import substitute assembly 
industries . and which is now 
going through heavy industriali- 
sation. 

Mr. Koc’s -two hew ventures 
include a plant under construc- 
tion for . casting automotive 
blocks. and .agricultural 
machinery, components and 
SlOOm. special steel plant, the 
biggest venture ever taken up by 
a Turkish private company. 

Mr. Koc has recently acquired 
the control, of Garanti Bankasi, 
said to be numbered among the 
top five privately owned banks 
in Turkey and is making plans 
to modernise and expand it, 
creating a cushion of cash funds 
for lils 7D companies and ten 
affiliates. 

The Koc name is almost a by- 
word for wealth and success in 
Turkey.- The man leads a 
modest and frugal life with 
virtually no luxuries except the 
comfort of several houses and 
villas and a small chauffeur- 
driven car. 



Although he . speaks mo 
foreign languages, he keeps him- 
self well informed on world 
affairs and domestic political 
developments which he 
discusses with a remarkable in-, 
sight- . 

One of Mr. Koc’s most remark- 
able talents has been his ability 
to choose young and well- 
educated people and put them 
into very senior positions. His 
vice-president of finance for 
example, is 31-year-old Erol 
Aksoy, a Harvard business 
graduate and a former Smith- 
Barney employee. The director 
of his special steel plant the 
construction of which will begin 
soon, and hix personnel manager 
in charge of 26,000 employees 
are both in their mid-thirties. 

Mr. Koc still bolds the reins 
tight and said in an interview 
that “I am going to work until 
1 die, retirement would bore 
me.” Company sources say that 
a gradual shift of power is 
taking place towards his only 
son, 46-year-old Rah mi Koc, who 
is now his deputy. The sources 
say that the old guard will 
gradually withdraw and that Koc 
himself will more and more 
retreat into the position of an 
advising godfather for the 
empire he built from a handful, 
of pounds, letting his son 
Rahmi take over. 




Greece is the key to 


IT IS OUR basic policy to ^ — 
estore to Turkish-Greek reia- Greeceplaysa majorrole in Turkish 

ions the climate of friendship foreign policy, (^tiding a myriad other issues— 

‘ur n Sf Ae °Je»Se a ii,t 0 ”^ . bnt J% ke y ^is>#mg;a,big oitfSresolve „ 

»f peace uniting the two differences With its neighbour state. 

■ountries.” ■ ■ — . » ' ■ ■ ■ ■ ■ 

Earlier this year Prime . . ; ... .. . . , 

linister Demirel finished with taterviei, with, the Finan- 40 per cent of the island now 
lese words a long letter to Mr aal Times, Mr. Ihsan Sabn, held by more than 30,000 mam- 
onstantine Karamanlis, the Caglayangif, the Foreign Mini- land Turkish troops, 
reek Premier, in which , he stqr, acknowledged that relations ironically, Turkey is, in fact, 
tiled for a " step-by-step ” wit h. Athens- are at the core, prepared to yield some -of the 
pproacb to the resolution of Dealing specifically with joe captured territory^ but only as 
1 outstanding problems Aegean, he was moderately part of a new all-round agree- 
tfween them, a quarrel optimistic," noting that the two meD t in Cyprus providing for a 
itween two strategically impor- countries had finally agreed on new constitution, a weak cen- 
nt Mediterranean countries bilateral talks to try to re- tral government in Nicosia and, 
hich has resulted in Greece’s solve their differences, a “con- as is now do facto the case, the 
Ithdrawal from NATO’s cession ” by Mr. Karamanlis virtual total separation of the 
tegrated military structure since the Greek side had in- two Cypriot communities. But 
id ihe closure to the sisted previously on .what there is a real copviction in 
nerieans of important military Ankara called (and criticised) .Turkey, mirrored by a similar 
,d intelligence gathering base th'e .“ internationalisation " of but seldom voiced belief in 
cilities in Turkey. It is a the quarrel, whether through rer- Athens, ’‘that Makarios would 
riuus dispute, both in bilateral course to the United Nations or never sign such an arrauge- 
rms, and in its consequences to the International Court of ment.” Hence, and for the 
r the Western Alliance, whose Justice. ■ moment anyway, the Cyprus 

uthern European flank is now issue is deadlocked, or as some 

eat 1y exposed. tvi i - Ankara-based diplomats, say, 

Turkish foreign policy, like ljllSlt6r*U . “ stabilised." yet there is a 

at of all countries, is designed _ , - _ 'il 8 rowir J8 feeling at official level 

advance her own national In exchange for agreement on that this need not necessarily 
terest but in a real sense its a bi,aterai approach ana m staa<1 in t h e way of a meaning- 
tin direction is being dictated sewet. an accord f a ^lately Tul dialogue with Athens over 
the “confrontation 1 ’ with between .respective officials at a ^ Aegean question which, in 
■ecce. The implication of the mCetin « Berne. Turkey 15 jfoy event, is of much greater 
-prus dispute is obvious. now understood to have under- direct concern to both Athens 
hile the essentials of the taken to Keep the controversial an( j Ankara and to their armed 
■cco-Turkish argument in the exploration vessel. Sismik 1, out forces. - • 

’gean — over the extent of the* of' disputed Aegean waters. - -- /Realistically. however, it is 
ntinental shell,, problems (This Is the ship the Kars- unlikely that there can be any 
latfng to air space control and manlis Government suggested rea i breakthrough in negotia- 
■eek “ militarisation ” of some would be sunk if she entered tj ons at least until after the 
ands. notably Rhodes and Kos Greek waters, and the Prime Turkish general election, since 
all pre-date the 1974 Turkish Minister was criticised widely Turkish concession now 
rasion ’Of Cyprus, the tension in Greece because he did not would be exploited for domestic 
s been heightened greatly as order the navy to do just that political, ends. Indeed, Professor 
^’iirert result of it. when, in fact, she did so.). Erbakan, one of Mr. DemireJ's 

..-'Similarly, the U.S. embargo on Mucb less progress has been Deputy Prime Ministers, has 
irkcy (now partially lifted) re- made in a series of bilateral already called for a UDI by the 
lied directly in the at least talks on Aegean air space, the TurKsh-Cypnot minority led 
minal shutdown of American so-called FIT. (Flight In forma- pV Rauf DenKtaen. um- 
ses in Turkey, although it was tion Region) negotiations, but cially. the Government s answer- 
tended primarily by Congress there has been some useful, if *° m 
persuade Ankara to negotiate spmoff. Athens still refuses to has t* 5 ? 11 presented to Pania- 
realistically ” over CypriiSi A J?ve advance notice of a milk ment m 5“ 
iw bilateral defence pact be- tarv aircraft flying towards progr^nme and can not bc 
;een Turkey and the U.S. is Turirfsh air space, but there Li altered imtiaterally by one 
ill awaiting- Congressional now agreement for notification m ^ Uovernmerrt. 

■provaU and ther* are suspi- oH SSm ^ ^wbich. for these ™tion of f 

(more popular than at pU rp^f is agreed as four air- cajalS^ tM the 

^ciaJ level) in Ankara that (The Turkish military 

■esidont-elcct Carter is " pro- the other band, is suspicious F3tianc,aI Tunes ’ 

reek”* - that aircraft approaching one * On the question of congres- 


the actual value of the financial 
advantages of the deal. 

There is in Turkey a genuine 
failure to comprehend.. 1 * why 
Washington should “withhold 
arms supplies to an enthusiastic, 
NATO partner when she sup-j 
plies military equipment /to 
some 90 other countries, includ- 
ing Communist Yugoslavia." 
Some diplomats in Ankara pro- 
fess to detect a note of "black- 
mail,” to tiie effect that Turkey 
might turn to the USSR if the 
U.S. Congress does not finally 
approve the defence agreement, 
but this is rejected out of hand 
by Mr. CaglanyangiL “We are 
a European country because 
Ataturk set us on that course, 
we are in NATO because we be- 
lieve in the Alliance, and we are 
committed to the EEC for 
similar reasons.” But he noted 
with perhaps just the gesture of 
a smile, you can delegate, say to 
your latvyer, your authority in 
some areas — buying a house is 
one — “ but not when you are 
going to be married, and cer- 
tainly not control over your own 
defence ! " 


Pressing 


mainly, to do- with improved attack on, say, xznur. i muiuui rauaous Dpmmam m 
dr cess—for both agricituraT suspicion is. after all, one of the although there is also appre- 
W •■Ddace and surpiuT. Turkish few constants in Greek-Turkish hension concerning the am- 
anpower— no one should doubt relations. . . tude of the President-elect, 

4 «.a principal reason for Tur- On C.vprus, Mr. Caglayangil is * ^n^ersify 

. -■y’s ambitions 'to become mac h less optimistic, claiming ^ r ir JJl e 
■ timatdy a full member of the that, while the Karamanlis oE JKSUHi 

^immunity is preciwly because Government .could be reason- including a deal W,E 

, wants to join.' Equally, able— there is nowadays a LMoa^d tanks 

V^ ^nhough admittedly- there are n0 tl K 3ble emphasis in the ^ 

. her factors involved too) Turkish Foreign Ministry in and -with Britain for up to 


. 3 ; nkara’s present moves to im- Ankara, on how “statesman- ^ Anglo-French 

if? “ove relations, both with the Uk»” Mr. Karamanlis really is jaguar aircran. 

»viet Upitm and the Arab world _4he real hairier to a settler But for the ; present. Turkey 
1 em from- Internal ; political mem on the basis of a bf-zonal is effectively locked into the 
'•essures often voiced simpli-. federation was Archbishop Americans, who have supplied 
; kally on the basis .that "we Makarios in- Nicosia. The arch-up to 90 per cent, of her mill- 
multf no longer put iall: our bishop, still’ recognised inter: tary- equipment and, given the 
reign policy (o£ defence) eggs nationally as President of the 1 , continued absence of standard- 
i the one Westem basket” - - Republic of Cypius, but seea.by isation, Ankara has no. other 
In capsule th bn. the dispute Ankara oowis Simplyihe leader source forspare parts and“ essen- 
ith Greece i« Turkey's real of, the Greek-Cyprlot majority tial replacements. It is this, 
•reign pohcy pf oblem. One or^on- the.iskmd, wants Turkey-to from a military -point of view, 
Acr aspect ofit.gela priority literally -give ground in Cyprus? which makes -the new defence 
“cm time to time, but -in *. re- to. pull back ix om toe close :on agreement « vital, rather than 


The Soviet Union would 
certainly like to sign a non- 
aggression treaty with Turkey, 
and indeed has been pressing 
for this since the two countries 
agreed to exchange a “ political 
document.” But having 
rejected a similar offer from 
Athens — “a non-aggression 
treaty is unnecessary as between 
friends” — there are no indica- 
tions that such a formal pact 
will be reached with Moscow, 
despite Russia’s continuing 
financial assistance to Turkey's 
industrialisation drive 

On the other hand, there has 
been a significant increase in 
economic, trade and mutual 
assistance deals with the Arab 
world, and the present Govern- 
ment has agreed in principle to 
permit the Palestine Liberation 
Organisation to open an office in 
Ankara — mainly under pressure 
from the pro-Islamie Professor 
Erbakan. Yet Turkey still 
maintains her diplomatic rela- 
tions with Israel, a contentious 
subject with the Arab world 
which incidentally Arab 
ambassadors raised directly with 
the Turkish Foreign Minister at 
the time of the 1973 war. 

The formal reply, according 
to the Ankara diplomatic 
circuit, was short and quite 
interesting. Turkey saw nn 
point in breaking relations just 
when Israel and Egypt showed 
some tentative signs of opening 
a dialogue. It was not Turkey’s 
policy to rupture diplomatic 
relations once they were estab- 
lished: . and, in any event. 
Turkey alone must deride what 
is best in her ' own interests. 
That she certainly continues to 
do, and the extent of opposition 
— whether in formal UN 
General Assembly votes or else- 
where — does not really make a 
great deal of difference. To 
fail to understand this, is to fail 
to understand Turkish 
diplomacy! 

DJ.C 


Like the Bridge across 
the Bosphorus 

BMC is linking 
Europe with Asia 


BLMC's unrivalled experience 
in the manufacture of commercijal 
vehicles is being brought 
directly to the benefit of the 
Turkish people. 

Her plant in Izmir is 
producing the Austin and 
Morris range of light and heavy 
commercial vehicles,. Leyland 


agricultural tractors 
and Leyland diesel engines. 

The only fully integrated 
commercial vehicle 
manufacturing plant in Turkey, 
it is helping to bridge the gap 
between Western European 
technology and the yet untapped 
potential of Turkey’s economy. 


BMC 

Sanayi ve Ticaret A.S. 


Gazi Bulvan. 47/49 
Izmir, Turkey 
Telephone :• 14 54 70 
Cables : BEMECE IZMIR 
Telex : 52583 


The 

Y api ve Kredi Bank 
doubles its capital. 


On September 30th, 1976, at an 
extraordinary general meeting, the 
shareholders of the Yapi ve Kredi 
Bank of Istanbul voted unanimously 
to double the bank’s capital from 
TL. 300 million to TL. 600 million. The 
decision was reached in response to 
growing demands for the bank’s ser- 
vices in the light of the sustained,, 
steady growth of the Turkish economy 
and especially of the industrial sector. 
The increase of capital resources will 
provide the bank with the opportunity 
of expansion not only in commercial 
lending but also in capital investment 
services. Participation in industrial 
growth has rapidly become an impor- 
tant aspect of Turkish banking, in 
which the Yapi ve Kredi Bank has 
taken a hand from the very start. 

By doubling the capital the net assets 
of the bank have risen to TL. 1,050 
million. The bank will thus be able to 
maintain its leading position among 
private sector banks of the country 
both in terms of total assets and of 
volume of business transacted. 

In the meantime, the bank is concen- 
trating increasingly on international 
business, giving special attention to 
clients at home and to correspondents 
abroad as Turkey enters the interna- 


tional financial markets. It offers 
speedy and effective services for 
convertible T.L. Accounts & Foreign 
Private Loans. 

At the meeting on September 30th, 

1976, the shareholders also voted 
unanimously for a renewed term of 
office for the Board of Directors under 
the continuing chairmanship of Hayri 
Baran, a former professor at the 
Commercial Marine College and a 
highly respected businessman, who 
built the first and largest fleet of 
tankers in the country. 

The Board includes outstanding 
individuals from various sectors of the 
Turkish economy and government; 
several prominent businessmen; four pro- 
fessional bankers, one of whom has 
served as Governor of the Central Bank; 
two professors of economics and a 
politician, all of whom have occupied 
cabinet posts; and an international 
economist who, while serving as 
ambassador at the United Nations, 
participated for almost two decades 
in the work of many UJM. committees 
and commissions on international 
finance and economics, including the 
Governing Board of the U.N. Develop- 
ment Programme. 


YAPI VE KREDI BANKASI 

HEAD OFFICE: 

Istanbul, Turkey 

Telephone: 45 80 80/99. Telex: 22625 Yanm Tr. Cables: GenkredL 
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TURKiYE OGRETMEIMLER BANKASI T.A.S, 


relevance Is that net gold n 
foliar reserves tp-day represer 
considerably less than th 
amount of these deposit*. 

The Fourth Five; Year-Pia 
(197&82) now in prepwatio 
amt w M 6ft iwibJiahed-Mit 
•— atowst certainly before .-& 
jrenerateloctioo due byUctohf 


P.O. Box 152, Ulus, Ankara, Turkey 


Time deposits earn 


mi 


above euromarket rates 
fully convertible 


TELEGRAMS: 


"TOBANKUM, Ankara,, for Head Office, 
"TOBANK,, for all Branches and 
" TO BANKKAM,, for Istanbul International 
Banking Department. 


DURING THE past few months. : '• i : y relevance is that net gold n 

the Prime Minister, Mr. Sutey, • Tn|liictriaH«^rtriTi maior dollar r^servestt^ayrepreBer 

man Detmrel. and bis senior . inuUSlTlttU^mQll ZS Z major . . . considerably lew than th 

deputy Mr. Necrcemn Erbakan. priority of alitfflnee main pOUuCRi amount of these deposit*. 

Mvc vied with one another as parties as the coiitfhy aiins To bcCOBtt thft The Fourth Five Year P!a 

to who should lay the founda- u-Arld’s fifth In rov&^rwliVc trial nrodtlCPr (1978$S) aft now- in presacatio 
lion stones for the most, and . UOrlQ 5 mtn prOUUWr., ift M »ft iMiWiehed-Mtt 

most spectacular development ■ 11 i> ■ 1 1 — certainly before. & 

projects: mostly these have was enacted in IBM: in thftftfcd .of the -general public." jrenwxtel&ctioo due by ^ctoh* 
been in the manufacturing in- period since February, l$71 t . Indeed all the major political U is in this Plan period- ifi; 
dustry. On the face of It, this only 13 entirely new project parties steer clear, nowadays of most oL the "200. project: 
activity would seem to give have been approved and oifly any lasting commitment towards would .be 1 put; itadpr way, if n* 
substance m the announcement two or three of these have the present private sector— tire c^Wet^/asd it is therefor 
that Turkey intend* to become actually been proceeded with- entrepreneurs who have in fact usefuirto h^-ih mind tliaftt 
the world’s fifth largest indus- it stands, Law No. 6224 Kl»en ; mainly responsible .for the balance of- payments ^forecas 
trial country’ by the turn of the sound, even generous when coin- industrial growth in recent jjt eluded hi the .Plan is st~ pr 
century. pared with -similar legislation years. In particular, there arc. sent dratted by tbe . Srate P’s 

Industrialisation is the elsewhere. Lack of restrictions Perhaps, .a wore of private mnF Organisation, are report* 
priority aim of all three of the leads to flexibility in its appU- enterprise groupings .which are to show a deficit for the fi- 
major political parties and it cation, but it is unfortunate I® 1 *® by any standards: some w years of a total of peer $l3bi 
has been so for more than a that' successive govern menfcMhese control ** 60 -after allowance ha* been mat 

decade. There has been a rapid have given different interpret*- manufacturing ana trading com- f or use of project aid. 
increase in industrial invest- tions. „ - panies and most of them have . . 

™»‘ *« ot **- In the «™ 1994 *» SririiSS: Expansion .. 

S?nt S n? a C ii°LSe EST f orM Si the target date for Turke / 5 ^higb^ interest 08 per cent) Since few- of the "200 project 
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S?"' Sat'otadlSltrs"' 5 m ° r ' Ert “ ton “ ,h ' e ' fK V hat “ a °° S^riUTu"’ V'V dMSS ««s'fo“*pSii n U !l,«i 

tar and into industry. niajor industrial establishments i tod: l s also to be sup pa 4 

Without doubt, political un- will be added within the next g^ed to that the planners have w 

certainties have played an 1m- seven years: * ■ Precise details.qr»™ u r Ihc tmly public cum- latetf a GNP growth rare of 
pertant part where therolume these have not been released, ^ andt .J c j™ Scy^atc- least the ? percent, achieved 
of private sector investment is but they are undeijlooi 0, ^ « 1 recent years.- There are f, 
concerned: such unforeseen* as cover a very wide field, largely »««, the n tri e ^Qwer observers here who believe’ th 

the overrught rise in oil prices concentrated in. the heavy m- ^if^pposltion^'has $13bn..plus can be found 

and the subsequent collapse of dustry sector and to mvqlye SJ* “ preriou? views on Joans and deposits, which wol, 

the commodity markets of mvestment of over £T560ba re *! sett ,. ,ls .. mean that the new Plan cm 

ereat^t have «», *S* bn.) r D a KW y Mr „f %?**&£*£ £ 

completely upset the planners’ this being In foreign exchange. he iie^e« therefore seem that the Govei 

t -~ j- *5 ssf£ vss? 

meant that State sector inv^- ®" *5* L.jyj? jJS. guided bv the Government but pitt forward a PUn which it a 
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5o t)er cent, of the ti&uqdeI seven yesrs export orDin^s. nT )i> * ■+«!**»*** tiwuAt * r — >m 

:z w,v behind the total invectment u The RPP appears to tojeratt la^ets > .<uot m»ily .to_ - 
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TELEX: 


42 582 Ankara 
22 601 Istanbul 
52 166 Izmir 


expectations. Rn'de^r ^sii? 6 total ^ Usu * 1 form but not be^ ^prepared thus.Jts/anticlpated foref 

Again in the private sector, the 1977- Budget Bill. ; \ to allow Its unrestricted grawtlu. Ascebangej'tlftffE^t to more m. 
the continued absence of long- - These projects incIude_sw^ :As R ds {oniga hrvwtmj^a^abie, 
promised legislation for the the. fourth steelworks, tor Mr • Bcevit has’ said tfiftt MuSe. a bigger inflow' 
eslaWisbment of an organised stance (expected^ cost «%>.V^ e ^ i for fore ig n techne^e^^Wien^^^sBnent could eW* 
capital market has inhibited plus) for which the fcamtorionr acCepted but that Wi- .the sfet^' ftt^leftSt ©wr' r 
development, in spite of the stones have already been first see fc these K jieriod'iifMw ^uikjlf 

1 introduction of medium-term m the same category ^is^he VV&Mx ns i ng basis; if the* effort* well be ^that *. S&jfc 
debentures and the efforts of posed Ankara on retmery, . f nrpicn would onwrnrh»trt— either v 
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the leading banks and the second petrochemicals Compl 
larger entrepreneurial groups (on which, work lus air* 
to bring the small saver’s money started) and.** Tumtfcan'S." 1' 
into industry. Periodically planned diesel e£(&i 
acute shortages of foreign ex- tractor plant ’• - ‘ ■ 
change have tended to slow During the. past. \yj 5ekfL a - , 
down the rate of imports °f veritable procession .oLibrefeu 
capital ' equipment and, con- miss i ons has Aiske* 
versely, lack of domestic Turkey— fmmAGermany; Japan, 
finance coupled with a dearth ltjdy - France arid elsewhere. 
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fg finance coupiea wiui a oeann Italy, France and elsewhere. ^ Q , , joint venture companies tl 

g « technical- staff to pw^e ^ gi ven details iff ^madp of S^lishecL 1 " 

S detailed plans have meant that the - 2 00 projects”- and lor«tenT»op^J?iarkets in clos- a more positive attitude - 
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FRUIT— EXPORT 
Grapes . Apples 
Satsurnas Quinces 
Lemons Capsicum 
Oranges (Red) 



•o detailed plans have meant that the » 2 00 projects”, and /&- loretenTnqp^^iarkets in clos- a mow positive attitude 
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o worm uanK ana oioer toreign ^uzht for these: Mr. Erbakan wut.wisn lo coniraci eneouragethe domestic priv 

„g institutions and government has haSf however, been earfful to Euromarket loins as we 1 as to i s generally 

/ n not been used as rapidly as had that cooperation ttpm the attract more convertible Jtra Q SC<i t6 ^ viicker dc \- e} 
g been hoped. West is sought the form of ^Posits. These Utter ^whiCli of truly public compan 

g Outside the oil industry, capital equipment procurement, eajp the Euromarket rate plus even - f i t ^ necessarily doub« 

o which is governed by a special “know - how," engineering L*3 per cent.) at stand- aljout the me extent to wh 

g law; foreign investment in in- services and licensing agree- at some of- which per- pa ijhc will respond to c 

: o dustry has totalled no more meats. In accordance with NSP haps one-third . has T been fof for ven turcs wb 

g than S200m. tin the 22 years policy, he has not encouraged deposited during 1976. But are directiv or indirei 

« since Law Nd. 6224— The Law questions about joint ventures there-ls a very real limit to this Government sponsored. 

* g For The Encouragement Of and has emphasised, the invest- source and deposits are mostly « pAwncnonili 

•- o 'Foreign Capital Investment — ment role of the State sector for 12-24 months:- of spedaL ~"J « LUinspuout 
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share for UK. 


telex: 22961 UNAL TR. 
52635 BAG TR. 


THERE HAS been. 
advan& this year i 


Cable: CNALTiNKOL-iST. 
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Address: Tiirk Ticaret 
BankaSl Ustii, 
Unkapani-ts tanbul 


UX. export efforts in Turkey have 
( commendable when you con- led t01-15lJ per Cent, rise IH S3LleS 

slder | that Turkey's imports from the U-K. in the first nine months of the year, 
overall in the first nine months ^ 

0 of 1976 increased by less than T Z 

1 u P K ? te SsX Z7e sf per U K- SPORTS TO TUBKEY 

O centT to reach £I50m. making 

g Turkey Britain’s third best cus- TOTAL EXPORTS 

g tomer in the Middle East after of which: 

§ Iraq and Israel. Chemicals 

g Efritish imports from Turkey Manufactured goods, classified chiefly 


U.K. EXPORTS TO TURKEY (Jaiu^Sept. F.OB.), £ ’000 


1875 

102.917 


« { ha also increased: indeed, that by material 


doubled 


the Machinery, other than electric 


HPPMMmPRMMnvMMIRMiMglWMH ' — - " : ft uuuuivu . WIV luawuuoij, UUIUi Ul«Ul CICtUM. ........a 

■tfogcsggoae9soecseeeoeMeoase9aaoo9oeeoceooeseees9oeeooeeseoeooae9&ooo*9*Oyg-90P69-»»^*ggggf Jahuary-September period, com- Electrical machinery, apparatus/ 

pared with a 50 per cent, rise appliances 


7.703 

32,313 




SARK EXPRESS SHIPPING AGENCY LTD. 

Steamship Agents — Brokers and Stevedores 


i . 4.709 

, in Turkish exports overall, but Transport equipment..*. 29.868 

the nine month outturn was a aUseelAneons manufactured articles ... 1.870 

I further advance by £30m. (or - . 

I3S per cent.) to £L10m. in Total of selected item* : 88.919 

Britain’s favourable balance — — — . • -• 

from total bilateral trade of U.K. IMPORTS FROM TURKEY (Jan.-Se»L CJLF 

just £200m. - — r ■ " ■ ■ . — 

Britain’s market share of total TOTAL IMPORTS' ; 22,976 

Turkish imports for the whole Of which: . 

of this year will have risen- to Fruit ana vegetables 7,552 

about 7 per cent., although Textile fibres, not manufactured 7.923 

Lhere is likely to be some actual Crude fertilisers and minerals . .; - -1,265 

reduction in the market share Petroleum, plu^ products 

enjoyed by the Nine, as a whole. Textile yarns, fabrics 2.761 

Tlie Community last year pro- Non-metallic minerals v .;» . 65 

vided Turkey with almost 50 ■ • - ■ . 

per cent, of her imports and- Total of selected items i ; 19.566 

took some 44 per cent, of ex- — ■ j mm - w— . . i 


Excellent weekly service 

from CONTINENT AND U.K. to MEDITERRANEAN including Turkish ports 
and vice versa 

INTER-MEDITERRANEAN’ PORTS 

TURKISH PORTS/WEST AFRICA ; 

For further information please contact: 

Head Office POB 584 Karakoy ISTANBUL cable WATSHIP telex 22621 SARK- 
23527 SAEX 

Branch Office POB 609 IZMIR cable WATSHIP telex 52393 WATI 
Branch Office POB 6 MERSIN cable WATSHIP telex 67127 WITA 
Branch Office POB 7 ISKENDERUN cable WATSHIP telex 68151-68133 
Branch Office POB 16 SAMSUN cable WATSHIP telex 82148 


T . ■ dose commercial relations * 

Turkey. ' ; • 

But trading with Turkey h 

rear. 00 means aI1 ■ p^ a > n 

. . * Import licences are rigidly^ 
trolled — for balance of payin' . 

JOT reasons rather than wy.ua 

lying, reduction demand— 

-1976 the cumbersome bureauct 
155^10 machine often moves at a ril 
. pace. Dirrci foreign investn 
24,161 i mostly -under Law 6‘224 

. 1954 legislation for the ... _ 

14,015 cQuragement of foreign car 
55.663 investments) has also S°M( k Vl I ' t 
problems^ even, if the ba^c.. 

10^35 abling provisions are. at Pjt) « . , 

42.390 on paper, rather liberal I 'l { Jt V 
228$ generous. Operationally. 1 

■ ’ . ever, problems frequently ai V • ■ . 

148.747 not least on' the content , ' ■:» 
— — " question of ** iocal content." ^ 


U.K. IMPORTS FROM TURKEY fJ*n.-5ept CJLF.). £ ’000 Jn >H ma ^ r 

CAL IMPORTS ;V ; 22,976 44.596 industries, imports af ptrts- 

which: '• •; < . components are TJermitted ^ 

ilt and vegetables 7,552 •’ 114159 when. locairepntenl requires* 

tile fibres, not manufactured ; . . 7,923 .. 18,517 »re met. The Government 

de fertULsers and minerals ,. -L 1,265 - 1,178 ti*e amount of foreign MCb* 


114159 when.localrcontenl requirem • 
18,517 are met. The Government 
1,278 the amount of foreign web* ;; 
XS6Q lo be saved by local cbhtedlf',-. 
433 ’> stitution, and this deteritt-. 4 
1,180 Us a fpw U.K. vompanfAs.l’ 

' ' discovered V the maximum W 
38,726 o£ t® be imported.' 

' foreign exchange saving is 6 


portS’ WeU over half ofwhit± 0 f fruit and [ vegetables. How- especially to Istanbul— and at * J a nip h oil 


• — -- — v. ca}ieu«u; • ioiaiu/ui— «uu av :» (nmnrfinrt Iba uum) 

j were agriculture produce. ever, as. one UJC. source pointed last we seem to have had a rral *■ 

The tables above give a break- out. '.‘there has got to be a limit breakthrough.” It is obvious . • . 

down- of the main, components to the amount of nuts and figs th4t , , h . fa >T , h _ nf One British molur aaseml 

l in AngJo-Turkish trade and we can buy,". . ' ? l l !„ ! fwpd. Tor example, i hat - 

shows big advances this year in One thing, is evident according sterling wougnout the year has decision to iisr locally-produ 
! chemicals, heavy machinery to UJf . embassy people in been no disadvantage either, and tyres rathe r . than imports 

and transport equipment On Ankara and that is that British for the fl^rt time in years British not help. Be was politely t 

the other hand, Britain stepped salesmen are now going out price* are. more or le» compel!- that tyres wore hot an ihfei v 

1 up her imports of textile fibres directly . after - business- in tive,; particularly when eont. part of. inotqr. assembly. 

land yarns, and there has also Turkey. “More and more of .pared with' the West ’.Germans HI' 

j been a big increase in purchases them are coming down here— who tradititinally have . enjoyed ; V** 1 *!) 


12, 






CONTAINERS IN AND OUT OF TURKEY BY NOW WITH 

GOTTARDO RUFFONI CONTAINERS LINE „'J; 

AT YOUR SERVICE. MILANO Tx 32419. ISTANBUL Tx 23636/ MERSIN Tx. 67195. U.K. FELIXSTOWE Tx 98587, . DUSSELDORF Jx 8568219. TEHRAN Tx 2133 
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JANUARY the first Iraqi 
;de oil will- start flowing: 
ough the 20-iftch pipeline 
tin to Turkey's eastern, 
diterranean coast, marking a' 
a- step in Turkish efforts to 
sure a steady supply of oil 
its fast-rising home demand. 

3 981 km. long, $600m. 

■ject is designed to pump 
o. tonnes of crude a year, 
h an eventual, capacity of 
n. tonnes. Two-thirds of the 
ilia] throughput will be 
pped to Europe from the Bay 
Iskenderunhile. Turkey will 
\ ;; ... ‘P the remainder for its own 
’■djivadn. 

The supply of oil is not a 
jor problem- - for. Turkey, 
ich is well supplied by the 
If States and Libya through 
ateral deals. But since the- 
7m in oil prices in 1973, 
rkey's oil bill has been con- 
uously increasing- and is 
pected to reach 31 bn. this 
. ir. ■ 

Turkey is not self-sufficient in 
and local production is 
imarily carried out by the 
ite-run Turkish Petroleum 
mpany (TPAO> and foreign 
ms such as NV Turkse Shell, 
milton Brothers- Turkey, 


: Next month will see a new step in efforts 
to meet.the fast rising demand for oil. - 
Developments in petrochemicals are continuing 
but mining is beset with problems. 


V 


Marathon Petroleum ' Turkey. 
Turkish Beech Petroleum, Off. 
shore Exploration,-: Turk-Kan. 
BP Overseas - Refitting and 
Mobil.. Some of - these, are in 
exploration refining dr extrac- 
tion as well. • 

Crude production totalled 3m. 
tonnes in. 1975 add ^nearly Um. 
tonnes bad to be ^ imported 
through BP, Mobil" Oil and 
through bilateral arrangements 
from Arab countries- Uby a has 
a standing agreement with 
Turkey to deliver 3m. tonnes 
a year. 

According to long-term pro- 
jections, Turkey will^have to 
increase its refining -capacity at 
an average annual rate of 8.2 
per cent, by 1099. "New re- 
fineries are being "planned in 
Addition to the four , existing 
ones: the Turkish-owned Bat- 
man, Izmir and Izmjt refineries 
and the foreign-owned one. (BP, 
Shell, ’Mobilobsrin refinery i. 

Turkey’s : fifth" oil >. -refinery, 
near Ankara, which ;is being 
financed by the Romanians, is 
under construction, and is de- 
signed to cover the 'needs of 
central Anatolia. . It /will cost 


$3 50m. The Romanians have 
pledged S200m. 

The establishment of a joint 
Tur co-Iraqi refinery in Isken- 
derun with a 10m. tonnes capa- 
city at a cost of $500m. is agreed 
upon in principle, but no project 
studies have yet been conducted. 

TPAO plans to build a sixth 
refinery, on the Black Sea, with 
Russian credit, and has plans 
for -another' two with 10m. 
tonnes/year capacity each. Ex- 
pansion of the current TPAO- 
owned refineries 4s also in pro- 
gress. According to TPAO's 
long-term, in vestment plan, more 
than $4bn; will be needed be- 
tween 1977 and '1995 to increase 
the capacities of tbe existing 
refineries and build new ones. 


PETROCHEMICALS 


The development of the 
Turkish petrochemicals industry 
has been one of the most import- 
ant targets of successive deve- 
lopment "plans.- This sector, is 
under the virtual monopoly of 



The petrochemical co mfrfetf dt Yarimca. . « 

V . -Y-.--.. -■ 




the State-run Turkish Petro- 
chemicals Industry Corporation 
(Petkim), which is pursuing an 
ambitious long-term investment 
programme to make Turkey self- 
sufficient. Production and con- 
sumption estimates indicate that 
ethylene and polyethylene pro- 
duction by Petkim are sufficient 
to meet only 30 per cent of 
‘local demand,. 

Turkey’s .only petrochemical 
complex is "situated at Yarimca. 
Izmir. A second complex under 
construction near the Izmir re- 
finery, will cost an estimated 
3950m. Contracts for the second 
complex are being awarded on 
a piecemeal basis. ' Several 
Japanese and British firms have 
already won contracts and 
pledged loans to help meet ex- 
ternal costs. Planned third and 
fourth petrochemical complexes 
will cost $2.3bn. and are 
scheduled to go on stream by 
m id-1 "80s. 


MINING 


- The Turkish mining industry 
is beset by many problems: 
archaic laws not conducive to 
tbe expansion of the mining in- 
dustry; lack of integration and 
capital resources to build verti- 
cal industries and shortage of 
visible resources are among the 
biggest. 

The mining bureau, a State 
agency, is the. sole body that 
grants concessions and super- 
vises mining activities. It is 
controlled by Etibank, Turkey’s 
major State concern in the 
mining field and the Mineral 
Technique and Research 
Institut (MTA). 

Turkey is one of the world's 
leading producers of chromite, 
boron compounds, lignite, 
copper and aluminium. Steel 
production, however. Is faring 
poorly, although massive efforts 
are under way to build a S2bn. 
steel mill near Ankara. Turkey’s 
iron ore reserves are said to be 
792ra. tonnes. Turkey rates as 
third in the world in chromite 
reserves and also possesses large 
aluminium and copper deposits. 


Orkun Ajpinarl 


unions 


3 ST AS it was a late-comer - . . , . > y 

die modern industrialisation - Although trade muons are moderately 
•ocess and the world of par- new to Turkey their arrival has been 

- accepted quite peacefully. 

the modern sense, though 1 " “ 1 - “ - “ 

ere were labour organisations _. . , * . _ ' ■ _ , , . 

d Marxist activities even in Chairman of the outlawed Tur- were instrumental in the pre- 
» Ottoman era • kish Communist Party, Setik paration of this Bill, after 

„„„ Husnu, and the Socialist Party, examining Turkey's conditions 

To become one of the found- , __ itr 

C members nf the uv at the The budding trade unionism on the spot. And despite its 
ri of World War Two Turfcev soon became the centre of the restrictions. this legislation bc- 
S Marxist activities of these two came t h e ba^of modern trade 

rli anient ary regime in 1946. !»«“*■ ,nd ,n 194fi ‘hey arid imiomsrn m Turk, 

nnu with thi«s eimi* inirim die trade unions were dosed The campaign for the 1950 

n? called lor Ty° such a under Martial Law. 

;ime. On June 5. 1946. the . However, the realities of the y^s ^ one-narty role^- 
sonations Act was amended ape were pushing Turkey to- . - t th ouestion^of eollec- 
lift the ban on the founda- wards Western democracy and S™ e ba r gafnS and the right 
n of associations on a class whether or not there was a £ ^ifeTniolh e politiSi 
ns and trade unions began to danger of infiltration, unionism SCC ne While the opposition 
pear. The ban on political had to be freed. This, was done 

rtles had already been fitted with the Trade Unions’ Act, °^ ocrat Par ^ ^ ^ J ela ' 
d the Republican. People’s passed in 1947 with a number: for-*e ri-bt to Strike 

rty had kist its over ‘’0-year of restnctions. Trade unions p id t j norm ’ S xipp s tron«lv 
’nopoly in Turkish political were not -allowed to deal in poll- loosed it onW roTes 

r. The newly founded parties tics. Neither did they have the STmiSm when they 
.■jutted Mnrnt dues, the Tur. right to strike nr conduct ml- "pped pn]lllraI J ith 

>h Socialist Labourers and lective bargaining. The then elections 
asatit Party set up by the President Is met Inonu claimed; iq^nAO was a Deriod of 

e-tinio Secretary General and that two expe rts from Britain wfthout the 

~ — 1 — ■ 1 1 “7i right to strike in Turkey. This 


general elections-^ be first 
free elections which ended 27 


BLACKSEA HAZELNUT 
EXPORTERS ASSOCIATION 


did not. however, preclude the 
Turkish labour movement's 
taking root in the young Tur- 
kish democracy and with the 
foundation of the Confederation 
of Turkish Trade Unions 
(Turk-Is) in 1952 the Turkish 
labour movement gained a 
strong organisation. 

: The 1961 constitution (after 


. Address: Giresun - Turkey (Turk-is) in 1952 the Turkish 

Cable: tbracattflar — . Giresun labour movement gained a 

• • Tntev- R211Q Fin Tr ' strong organisation. 

AOiex. 84119 rtn it. .. The -1961 constitution (after 

Main organisation of Turkish Exporters of hazelnut ; the downfall of the Menderes 
kernels and hazelnuts in-shell. Turkish hazelnut resim^j legislated for the nght 

SttSSS ab0Ut 70 ' S0 Per Cent union™ d*™" 

or world trade and production loctive Barg aining-^S trikes Act 

° f h “ Cll,UtS (in ' Sl * el1 b,Si5 ' ■ ^.ln“n Wl, Bul«t E ™ 
‘ * urKe J\ - - Minister of Labour. 

Jamies: 

1972 1973 .1974 1973 IH76 Legislation 

199 2(J5 243. 31-1 233 . These two Dicees of leeisla- 


Turkish E.\porters annual production of'hazelnut 
ketnels 

Tonnes: 

1972 . : 1973 1974 3973 1976 

97 102 . 96 99 70 

I Jan. -Nov 15) 


OZ SILE TEXTILE 

EMBROIDERED COTTON SHIRTS 

Production and Export 

. Factor j : UskUd.ir CaiL 3B,^ile ^ 

Connectiort and Sales Officot- 

Kimiosmamye Cad. Mengeoe Sok. 6/A. Caga 1 oglu— trtaB but 
Teicpbone;27,53 36 
Cable: O^II^TTEX. ISTA.VBUL . . 


Legislation 

These two pieces of legisla- 
tion introduced almost all of 
the liberal provisions enjoyed 
by the labour movements In 
other modern western de- 
mocracies although communism 
tr still banued in Turkey. 

'.The strengthening of the 
democratic process and its insti- 
tutions over the last 30 years in 
Turkey, however, has made this 
ban meaningless and . anachro- 
nistic. • In fact, the ban on 
cnriununixin does not prevent 
the existence of five Marxist 
apolitical parties and hundreds 
of Marxist and Maoist associa- 
tions./ .There is also a Marxist, 
trade pinions' confederation, the 
-Revolutionary Workers' Union 
of Turkey (DISK». founded in 
1967 : by a splinter group from 
TiirkJs. . . 

The main difference between 
these two big labour confedera- 


tions is that while one of the 
principles of Turk-Is’s charter 
calls for M tbe realisation of the 
principles of the constitution” 
and working for ** labour peace 
and harmony with an integra- 
tion of labour and manage- 
ment.” Disk's programme is 
prepared on the basis of “ class 
struggle and class distinction.” 

Another big difference is that 
while Turk-Js rejects involve- 
ment in active politics, sticking 
to tbe American labour move- 
ment's “ supra- poli tics” prin- 
ciple. Disk scoffs at this as “ yel- 
low unionism.” The former is 
affiliated with the Brussels- 
based International Confedera- 
tion of Free Trade Unions and 
there are claims, but no proof, 
that the latter has clandestine 
relations, if not official tics, 
with international communist 
organisations. 

As for a comparison of the 
strengths of these twn large 
labour confederations. the 
figures vary according to who 
is speaking. 

The 1975 economic report 
stales that in 1974 there were 
1.799,998 workers in Turkey 
covered by social insurance. 
These workers are organised 
into trade unions most of which 
are independent and small, but 
the bulk of unionised workers 
is m big work-branch unions 
or federations affiliated with 
one oE the two big confedera- 
tions. 

Turk-is claims 1.350,000 of 
the 1.6m. and puts Disk's 
strength at between 80.000 and 
100(000 at the mosL Disk lays 
claim to 370.000 to 400.000 
members, and airs doubts about 
Turk-Is's claim to 1 .350.000. Ob- 
jective assessments made by 
impartial observers indicate, 
however, that Turk-Is's figures 
are closer to reality. 

Because Ecevit's RPP is try- 
ing to capture the management 
of hoth confederations there is 
great strife in both. 

However, -Disk, led by 
Senator Halil Tunc, is less dis- 
turbed than Disk. led by Hemal 
Turkler, as it holds to its 
** supra party" policy, although 
here too the pro-RPP unions are 
pressing for the abandonment 
of this principle. 

All in ail. the Turkish labour 
movement has, in its relatively 
short life, enjoyed the advap- 
lages of the late-comer and has. 
by- and large, managed to avoid 
the riots and tragedies seen at 
the birth of American and West 
European unionism. 

Vedaf Liras 

Editor, The Pulse 
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Istan buI^Ttr^ey 


Exclusive Agents for: . 

• KoctugJLine, Istanbul 
•American Expo rt Lrne's"l rfCv^JMew York 
•Gottardo Ruffoni SpA^Miterb-- 
•PHS Van Ommeren B.V., Rotterdam 
• Miniline, Piraeus 
• Kuwait Coastline, Kuwait 


Head Office* Office in Europe 

Bankalar Caddesi St. Paulusstraat 42 

Bozkurt Han Kat 4 B-2000 Antwerp 

Karakoy, Istanbul Belgium 

Telephone : 44 46 1 1 Telephone : 31 31 39 

4576 03 3279 70 

Telex: 22522 a, b, c, 22951 Telex: 32940 

Cables: KOCTUG ISTANBUL Cables: KOCTUGAN 

# Branches in Ankara, Izmir, Mersin and Iskenderun. 


Office in U.S.A. 

17 Battery Place 

New York, N. Y. 10004 

U.S.A. 

Telephone: 212 3359143 
2122484936 
Telex: 222635 
Cables: KOCTUGLINE 


3|C Access to Middle Eastern markets is made simple by the Koctug Shipping 
and Trading Inc.'s containerised shipping service from ports everywhere 
to the heart of the oil-producing world. It is the only company handling 
surface shipping and container transportation from Turkish ports to Iran, 
Iraq, Saudi Arabia, Kuwait, Afghanistan and Pakistan. 


fnetklM^ PETKiM PETROKiMYA A.S., 

(PETKIM PETROCHEMICAL CO.) 

PETKIM, one- of the top five industrial enterprises in Turkey, has successfully led the 
Turkish petrochemical industry since its establishment in 1865, and has flourished at a 
growing rate. 

The company has increased its level of investments through expansions in the Yarimca 
Complex, and by the erection of the Aliaga Complex. By the end of 1975, the investments 
have totalled up to $250 million and are expected to reach $1,510 million in 1980 when the 
Aliaga Complex is completed. 

The following table reflects the plant's and their capacities taking place in the Yarimca 
and Aliaga Complexes. 


YARIMCA ALIAGA 

COMPLEX COMPLEX 

Plants m. tons/year Plants m. t ons/year 

Ethylene 60.000 Ethylene 300.000 

Low Density Polyethylene 27.000 Low Density Polyethylene 150.000 

Vinylchloride Monomer 54.000 High Density Polyethylene 40.000 

Polyvinylchloride 52.000 Vinylchloride Monomer 105.000 

Chlor- Alkali 36.000 Polyvinyl Chloride 100.000 

Dodecyi Benzene fx) 20.000 Chlor-Alkali 65.000 

Carbon Black (x) 30.000 Aromatics: Benzene 115.000 

Styrene 25.000 Paraxylene 110.000 

Polystyrene ‘ 15.000 Orlhoxylene 65.000 

. Caprolactam 25.000 Polypropylene 60.000 

Butadien Extraction 33.000 Ethylene Oxide 54.000 

Styrene-Butadien-Rubber 32.000 Ethylene Glycol 68.000 

Cis-Polibutadien-Rubber 13.500 Phthalic Anhydride 30.000 

Acrilonitrile 70.000 

Tri/Perchloroethylene 10.000 

Pure Terephthalic Acid 70.000 

(x) Expansions under construction 
are included. 

(xx) Under construction. 

The total sales volume of the company has boomed over the six years since the Yarimca 
Complex has been put in operation in 1970. Total sales amounted to $97,304,000 in 1974, 
$133,138,000 in 1975, and is expected to reach $189,951,000 in 1976. 

PETKIM is also an importer of plastics, feedstock, chemicals : investment goods, and con- 
struction equipment. It is the major importer of plastics in Turkey. To meet the upturn 
in demand, PETKIM is importing 102,000 tons of plastics in 1976 and expects this figure 
to rise in the following years. The investment goods and construction equipment are 
imported for the Aliaga Complex under construction. The total amount of machinery and 
equipment to be imported for the Complex is $220,762,000. 

PETKIM will be in a position to satisfy the domestic demand for petrochemical goods, and 
wall realize an export potential for its products when the Aliaga Complex is put in 
operation in 1981. 

P.O. Box; 104 Yenisehir, Ankara-Turkey. Tel: 17 11 25 Telex: 42314 apet tr. 
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■ ~ v Times WoJs^ l^etalk3‘ 1$ 1975' 


Road improvements 
badly needed 


LAST MONTH’S earthquake in 
Van, Eastern Turkey, was most 
revealing of the inadequacy of 
the Turkish communications 
network, particularly roads. 

Six of the 570 villages in the 
mountainous province could 
only be reached five days after 
the disaster and contact was 
eventually made with them by 
Army helicopters as there were 
no roads. 

Van airport had to be 
equipped by the Americans with 
portable runway lights and 
ground to air communications 
before its use could be extended 
from the short daylight hours 


Turkey stil2 has a long way to go 
before its road system reaches international 
standards. Arguments are raging about who 
should pay for the much needed 
modernisation of the system. 


to 24 hours a day. The railway 
was unsuitable for emergency 
transport. Trains cover the 1.200 
kms. between Ankara and Van 
in 30 hours and lorries take 
more than 20 hours. Reporters 
in the region said that It took 
them about three hours to 
travel from Muradaye to 



TRIBE WITH TURKEY 


Just as the Bosphorus Bridge is the successful 
LINK between Asia and Europe, so is our 
~ Group of Companies a successful 

BUSINESS LINK between Turkey and Europe 
EXPORTS from and to Turkey through the 
medium of our Companies averaged over the past 
two years above 4 MILLION POUNDS 
AND *3 MILLION POUNDS respectively. 

No mean achievement in a period of recession ! 
We specialize in: 

YARNS and TEXTILES — LEATHER and 
TEXTILE GARMENTS — T-SHIRTS — CRUDE 
and REFINED OILS — OILSEEDS — TOMATO 
PASTE. FRUIT CONCENTRATES and 
CANNED FOODS IN GENERAL 

H E. A. WARRINGTON CONSOLIDATED LTD. 
TURKISH TEXTILES LTD. 

EBRU FASHIONS (ENGLAND) LTD. 
WARRINGTON & GORTZ LTD. 

156 Arthur Road Telephone : 01-946 9220 

Wimbledon Park - 946 9043 

London, SW19 Teles: 929511 WARCONS 

Cables : TURKEXPORT, London, SW19 


Caldiran, the two mined town- 
ships, a distance of less than 
100 kms. 

The communications network 
elsewhere in Turkey is better 
but not sufficient for demand or 
up to European standards. Of 
Turkey’s 770,000 sq. kms., half 
lies above 1,600 metres. 

In the East, bordering the 
Soviet Union, Iran and Iraq, 
the mountains rise to over 
5,000 metres. 

The Anatolian Plateau in the 
centre is bordered by the 
northern Anatolian range over- 
looking the Black Sea and the 
Taurus Mountains in the south. 

This large size and rugged 
terrain, coupled with harsh 
winter conditions, with heavy 
snowfall in most parts, makes 
construction of surface trans- 
port network difficult and 
expensive. The situation is 
aggravated by the presence of 
about 60,000 rural settlements 



Tronic waiting to ctps$ the Bosphorus Bridge, 


which are virtually impossible 
to service by asphalt roads for 
a country of Turkey’s financial 
means. 

The Government is acutely 
aware of the overall inadequacy 
of the network. Mr. Demirel, 
the Prime Minister, has con- 
fessed that the Ankata-Istanbul 
highway, the country’s busiest, 
is handling five times as much 
traffic as it was designed to 
carry. He was not exaggerating. 

The 600 km. single track road 
is in parts as jammed as the 
narrow cobbled streets of 
Istanbul 

Mr. Erbakan, the Deputy . ....... .... 

Prime Minister, said: "The this is badly needed and that in velopment plan which ends wort having this role of a modern are not ftvdurahre and Sc 

highway, railway and maritime terms of communications year. . . silk road thrust upon it for the and Iranian railway gauge* * 

communications, the airports Turkey is like a grown up man. In the last few years Turkey’s' obvious reason that its roads dissimilar. Syria and Iraqi 
and harbours, indeed all com- wearing the clothes of a boy. communications problems have, are insufficient for its own suffering from congestion .tr 

munications networks are very* But a monumental amount of gained international importance needs let alone for those of selves and the Lebanon » 

inadequate. We must build financing is required to imple- with the dramatic growth in others. of the question because of 

these' quickly in order to meet meat this plan — the Italian transit traffic shuttling .between The Government, Vhlch war. 

future demand.” company Societe Per Condotte Europe and the Middle East spends an average $60m. each Thus it appears to be In 

He announced that the gov- Acque, which proposed to lead The already congested Turkish year -for road repair and main- Interests of both Turkey •' 

ernment has plans to build or an international consortium to roads came to be used by huge; tenance claims that 70 per cent, the international eoranu . 

expand 16,000 km. of roads (a finance and build a road be- lorries carrying goods to the, oil '"of the damage is being inflicted that something Is done' 

length nearly equivalent to a tween Turkey’s European and rich countries south and east, of by TIR juggernauts. improve the Turkish road 

third of all surfaced national Iranian, borders estimated the Turkey. In order to make up ttr this work - ' 

and provincial roads), improve cost at S5.5bn. — a sum more In 1975T over 70,000 inter-’ j oss an( j finance the expansion Turkey cannot and will 
the railways network, build 37 than twice the amount of national lorries crossed Turkey, of new raa dg the Government P*Y fo r to® Cost of impre 

airports (including 21 feeder planned exports for 1977 and nearly '200 per cent more thatf year imposed a series of tramdr roads, according to 

lines) and construct or improve twice the amount rargetted to the previous year, carrying new ’transit At. '« inter- S?2 ^J25T!?2 

ten harbours. be spent on communications 1.5m. tonnes of goods. . , nj3 tj 0 nal lorries. This aroused 511111 * n d^estiou is mu 

There is no doubt that all of under the third five year de- Turkey is not pleased with , nnpr of - Iran which 1,8 WJSbn. for highway and 

receives ''about SO per’ cent, n! 

£"***•. * on the Black Sea and .1, 


The EEC connection 


$1.2bn. loan for Turkey- 1 ear- 


derun on the Mediterranea 


TURKEY’S links with the EEC 
80 back almost to the very 
foundation of the Community. 
Within little more than two 
years of the signing of the 
original Rome Treaty, Ankara 
had applied for a form of asso- 
ciation , although it took another 
four years before what 
amounted to a pre-association 
agreement was signed. In that 
sense, although this time for 
obvious economic rather than 
political reasons, Turkey had to 
serve a sort of apprenticeship 
in much the same way as (owing 
to Anglo-French and Scan- 
dinavian opposition) it had to 
accept in 1950 an interim 
relationship with Nato pending 
full membership of that body. 


marked mainly for ^ — to^t nothh 

tions improvement projects. • exebange for 2Um mod 
Work is underway nn a com- , 

obligations by according Turkey promise settlement which. tWffic then th,s 

more flexibility in the fulfilment reduce the transit feet burden - 


Turkey’s association agreement with the M,cd - tte MiE 

European Community nos ween in force for many of those obligations falling -upon on Iran and give Turkey access. buyers gwfl selle 

years. At preseut it is clouded by the problem it. We cannot- accept such an the lo , an ‘ . , • ifie . merchandise transi 

of freedom of movement for workers. it is dear that with; coos**. 
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understanding.” ^ th ^ i&twgh Turkey want to di/ 

. That is not to »y that Turkey import demands .jead^ |”£- "^SmHb^tion^to ' 

The point is made here cally mort sensitive issue con- Tul i key J'' m .^ C0riti "? 0 ^ of Uie comm 
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SSSSTS t f onal p " ,tomI Foreign Minister. “Turtariiiso foible ilttraaflns, ****: 

criticism in Ankara nf the 11141 frcedoia movement for has faced problems .rotating Ur 'conditions in' the So^fet TJhion 

Co^ity^faS^or rather between Turkey and its mdu^lal^tlotL Thfe^l^--^ 1 

that of the governments of the Community is to be secured ' “ ■ I / Jrkey arisi ?8 mimthe] 

Niue— to agree on a “restruc- by progressive stages between additional protocol should be.m 
turing” of the association agree- December 1 last and December hue with i t j s . actual 

ment is made almost more in 1*80, or over a similar ten-year conditions “J™ ^ 

sorrow than in anger. There period as was necessary to be brought to tills fern, y . 

are right now difficulties on a achieve freedom of movement the hand, befcatisfe of 

number of fronts, but thfejoliti- f °r workers within the original deficit in tire foreigh r : tr|oe 

Community of Six. - - balance with&tbe, Community, 

the association 
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We are not 



IN DEVELOPING 
TURKISH ECONOMY 
BY BUILDING HUGE DAMS 
AND HARBOURS ONI* 

BUT WE ARE ALSO 
VENTURING 
IN 

•Transportation 
•Chemicals 
•Machinery 
•Food Industry 
•Tyre Industry 
•Tourism 
•Import -Export 

We are constructing the largest and most sophisticated 
dam ever built by a single Turkish contracting company 

(RoddiU 337 million cult- Power 500 MV ) 

We are 
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■ The Commission, for- its part 
suggested last May that the first 


agreement 
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significant measure . towards 0 

realising this objective should 

be taken at the very beginning °h]ecU 

of the ten-year period, but the 1116 assoaat1011 ’ 

Council of Ministers failed to " Yet the Ankara Gqi 
agree, and the December 1 Is hopeful ;th<t Mjeement with 
deadline bas coine and gone. In the Community will'be possible, 
reply, the Turkish Government and an initiative* to break the 
has threatened; to “freeze*’ the present- deadlock., is expected 
association agreement until (in from London . aftgr January 1 
the words of foreign Minister when Britain' takes over the 
Caglayangil ) Brussels , honours Presidency of tbe Council: Prime 
its obligationsr Minister Demirel, ; for his part. 

This is by no means the sole has a genera electioo campaign 
dispute between Ankara and to fight next year, and he is un- 
Brussels. Tta£ Turkish Govern- likely to ignore -the prospect of 
ment is demanding better Com- getting ■ the- 3380m. which 
munity access for its agricul- Brussels has already earmarked 
rural prodpee. claiming that for Turkey as project aid. 
since afforded to 


preferenc 

other Mediterranean countries 
have eroced the value of agri- 
cultural concessions made orgin- 
inally to /Turkey. Again. Ankara 
wants to.le free to afford greater 
protection to; its developing in- 
dustries/ although the Govern- 
ment appears to have dropped 
its eajiier insistence that it 
should /be left free to reintro- 
duce unilaterally customs duties 
and quotas whenever it con- 
sidered this to be necessary. 
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COnON^WOllL READYWEAR CLOTHING 
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Individual ^ri 
Holidays in | U 
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We hive' now been ipcclaiUlns la .Turkey for 7 ytan. en«L owr 
urn. it m give on- cticna Individual attention. 

Our. J 777 booklet of raggaitiont ’ offefl a range of acIMrlva 
holidays with or without hotel Mcomnodatioh; our own special 
coacn coun of either weawrn or eastern Turkey: coastal cruises 
catling in at pom along the way: bcpch. holidays, etc — »tl based — • 
on eba epeeia' “ Fare saver " Rights we have -on the scheduled 
services of British Airways. ’ 

And' so, ioi ell holiday/business requirements In Turkey consult * 
the specialists: 

Executive Travel (Holidays Division) Limited, 

142 Sloane Street, London SWlX 9B| 

Tel 01.730 6*0* 
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Ye? the freedom of movement 
for Turkish workers is still the' 
big issue, even if tbe Ankara l 
Government appreciates full 
well/ that such movement is I 
irrelevant if actual jobs cannot 
be secured, as is the case at | 
present, given that the Nu^ 
hare more than 5m.- unem- 
ployed. Turkey’s present job-| 
less total is put officiallyat some 
2im. but is certainty higher in 
fact. It is, said an EEC official 
in Ankara, with understatement, ' 
a "delicate problfem.” There is 
no doubt but that the Commis- 
sion itself is disappointed over 
the failure — now seemingly 
inevitable, given, the Christmas 
recess — to arrange for an asso- 
ciation council meeting In 
Ankara as scheduled before the 
end of the year. 

From the viewpoint of the 
Ankara Government, the issue is 
vital. Not only are workers’ 
remittances from abroad a vital 
(if lately declining) element in 
the balance of payments; it is 
acknowledged freely that there 
is no question of eliminating un- 
employment in' Turkey even by 
the mid-1990s on the . most 
optimistic assumptions of the 
planners. Thus, a continuing 
European outlet Is seen as being: 
essential, both In economic and 
social terms, if not immediately 
then at least when "the over- 
all economic situation in Europe 
improves.” 

. The current suspicion, ini 
Ankara, again to ' quote Mr. 
Caglayangil, is that the' Com- 
munity wishes to backpedal \ 
somewhat on its. commitments: 

Would say that the Community 
Is rather inclined to compensate, 
for the lack of fulfilment of Its 


RABAK 


THE LARGEST ELECTROLYTIC COPPER AND 
COPPER ALLOYS AND ACSR PRODUCER IN 
TURKEY AND THE NEAR EAST 

A leading authority on copper and copper alloys, aluminium 
products and ACSR. ..... at your service in TURKEY since 19 



Manufacturer and -Exporter of: 


ALUMINIUM - 

* Slab 

* «l»et 

* Plate* 
m Sheets 

* Discs 

* Alloy Ingots 

* Wire Rodi 

* Wires-; 

. * Stranded Wires 

* ACSR Cables 


-ELECTRO LYTIC 
COPPER 


BRASS 


BRONZE 

• Centrifugal!/ • 

Cast round full 
Sections and 
Bushings • 
C°LO - - 
• SILVER 

for your lnqubfos plooso writ* to: 

«• makululM a*. 

Had Oflleet InMT C*A R/M T«krir^iSTAN»UL-TUmOIY 
r.O.S-W TalocXMS fUk^Tr.' 

CkUe:lUbdH^«R^«L. Trf:««3S . 



STEEL WIRE 

* Zinc Coated Stt 
Core Wire for 

- ACSR 

* Steel .Wire 
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KOMILi was established 98 years. : 
ago to supply oUve oil and soap to the; ; 
palace of the Ottoman Sultans. Today j : V 
KOMILI extracts and refines oHve oil£hd 
various types of edible seed oil with tbe V 
very latest equipment A considerable *' 
amount of her high grade olive cdLisJs. > 
exported. 

As well as her other traditional * 
products -toilet, bath and household 
soaps -KOMILI is now manufacturing 
industrial and pharmaceutical glycerineof 
international quality. 
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Industrial Products Marteing ©a. 


Eml&k Caddesi 16/3 N£$anta$i, Istanbul 

. Turicey -> . >•:£ 

Telephone : 40 17 62 - 4042£0 > ? -fe 

Tdex : 2331 6-KOMI-TR >-> ' 

Cables: KOMPAZAR-ISTANBUL '' : 
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Calls Your Attention \ 

We manufacture various \ 
products of aidminium and A 
are ready to meet your 
requirements for: 

• Sheets and coils 
(Plain or embossed ) 

• Corrugated sheets 
(Plain or embossed ) 

• Circles and litho sheets 

• All kinds of foil 

( Plain, embossed, printed ) 

• All kinds of laminated foil 
( Paper, polyethylene etc.) 


Please write tor 

oHio? : NA$AS Alum'myum Sanayii veTicanrii A.?. 
Buyi'iHcifiro Caddesi No.48 Kat 4-5-6 
Mecidiyefcoy*- Istanbul Telephone : S6 33 00 i 4 lines ) 
Plant •.Diiov.isi.Gebze Telephone: 528 
Anka >a office Emeh I? Ham KafMNo.9 Kizrfay- Ankara 
Telophono: 18 3110 

Izmir office : Cumhuriyet Sufvarr No.151 Kat 2 Izmir 
Telephone : 12 60 68 
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j Kollektif Sirketi 

EXPORT— MARKETING 

ALL KINDS OF ORIENTAL HANDMADE 
CARPETS 

LEATHER GOODS 
COPPER AND BRASS WARE 
MEERSCHAUM PIPES 
TURKISH GIFT ITEMS . 1 

Address: '" : . 

NUR V 0SMANIYE C ADBESI, 
MENGENESOKAK^/2 : 
CA^AlX)GtWiSTANBUt 
Tel: 2? 15 481 Telegrams:T^re55aii^5ey&5rtt4stafil>ul 


TURKEY. Y/XHCBb has the big. 
Best cultivable' land area in 
Europe, after the Soviet Union 
and France, is -enjoying an 
excellent harvest for the third 
consecutive' year,' the result nf 
a combination of favourable 
weather - conditions ■ and. • in-' 
creased' modern inputs.' The 
overall production ..of major 
commodities is expected to be 
13 per cent. ■ ■' higher than in 
1975, making 1976 the best- crop 
year in Turkish, history. 

This high production level, 
coupled with growth in world 
demand for Turkish cotton and 
tobacco, has given a boost to 
agricultural exports, which con- 
stitute an average of about 60 
per cent of annual totals: agri- 
cultural exports amounted to 
$812m. in the first half- of this 
year alone, surpassing total 
agricultural exports in 1975 by 
over 2 per cent 

Raw cotton and tobacco ex- 
ports, traditionally the biggest 
items on the list, in the first 
nine months doubled compared 
with .the same period last year, 
the former to £3S5m. and the 
latter to $226m. ; ' _ ' 

With the 1976-t7 export sea- 
son well under way, Turkey has 
sufficient stocks of tobacco, 
filberts, raisins and olive oil 
for export. 

Some 180,000 metric tonnes 
of raw cotton stocks are expec- 
ted to be available for export 
this season. .This is consider- 
ably less than the stocks earlier 
this year which decreased due 
to strong local and foreign 
demand. r - • 

Overall cereal production in 
1976 is officially expected to he 
10 per cent, more than last 
year. Wheat production Is offi- 
cially estimated to be 15-7m- 
tonnes, 19 per cent higher than 
last year’s actual output and if 
realised will set a new record. 


helps out 


Thisyear has been the 1 best crop season 
in Turkish history, ^ne weather, as 
well as better use of fertilisers and increased 
mechanisation, have been the main contributors. 


Foreign observers believe the 
expectation to be ' too high: 

Due to this .excellent harvest 
stocks are at. their highest and, 
the -government Isays .that, two 
million tonnes of wheat are 
available for export 

Sales, however, have been dis- 
appointing for the government 
which underestimated the low 
international demand for wheat 
Several tenders opened by the 
government met with little in- 
terest ■ and the prices offered 
were considered to be low. 

Inadequacy 

Two points are worth men- 
tioning in this- connection: 
first, the cumulative good 
harvests have aggravated the 
inadequacy of the silo capacity, 
in particular for wheat, increas- 
ing the amount of cereals' stored 
hy burial in large underground 
boles. Second. Turkey’s wheat 
sale efforts are being hampered 
by the fact that the government 
is in trouble with Continental 
Grain and a few lesser com- 
panies for having opted out of 
wheat purchases it contracted 
to make in 1974. 

The Ministry of Agriculture 
say that $50m. worth of cereal 
exports were made hy the begin- 
ning of September and ship- 
ments were continuing. . 

The barley production is esti- 
mated at 4.5 mUUon toques, or 
the same as last year. 

. An overall increase .is ex- 
pected in industrial crop out- 
put as well, with exportable 
surpluses in many commodities. 

Cotton is expected to be 
467,000 tonnes, about the same 


as last year, tobacco 200,000 
tonnes (3.5 per cent- higher) 
and sugar beet 7.9m. tonnes 
(13.7 Per cent higher). Sun- 
flower seed production will 
retreat by 4.4 per cent, com- 
pared with last year to 467,000 
tonnes. 

guiput of sultanas, figs and 
hazelnuts, of which Turkey is 
the ’largest producer, are also 
predicted, to be good. Accord- 
ing- to official figures hazelnuts 
production will be 300,000 
tonnes (a drop of '5.4 per cent), 
figs I75,000 tonnes (same as last 
year) and grapes 3.2m. tonnes 
(183 per cent higher). 

Olive output will increase by 
a substantial 78 per cent to one 
minion tonnes and pistachio 
mftss by 68 per cent to .10,000 
tonnes. 

Turkish experts say that the 
bumper crops of the last few 
years are largely due to favour- 
able weather conditions, particu- 
larly in the case of cereals, but 
that the growing injections of 
technology, with higher inputs 
of irrigation, fertilisers, better 
strains of seed and mechanisa- 
tion, are also positive effects. 

These experts believe that the 
harvest could not have been so 
excellent this year, despite the 
favourable weather, conditions, 
had.it not been for these inputs. 
Certainly, in a year when 
weather conditions are not 
favourable this theory can be 
put to the test. 

,A statement by Mr. Korkut 
OmQ, the Minister of Food, Agri- 
culture and Animal Husbandry, 
indicates that the increase rate 
of these inputs is quite substan- 
tial 
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“In 1976." said Mr. Oal, 
** utilisation of better strains of 
seeds, saplings and stud animals 
.had increased by over 20 per 
cent, compared with the pre- 
vious years." The use of fertili- 
sers in the same period grew 
from 3.7m. tonnes to 5.5m. 
tonnes and preparations were 
under way to raise this to 
8.5m. tonnes next year. The 
number of tractors sold to 
fanners was 52,000 in 1975 
and 75,000 in 1976. The 
Minister said that 100,000 trac- 
tors would be made available 
for sale next year from domes- 
tic production and exports. 

Some Turkish economists 
believe that the obvious export 
potential of agriculture is being 
depressed by unfavourable 
price conditions at home. These 
maintain that the Turkish lira 
is overpriced and argue that 
this, coupled with high domestic 
demand, is reducing the price 
attractiveness of Turkish crops 
abroad while tempting pro- 
ducers to sell at good prices at 
home. 

These experts point out that, 
for instance, that the market 
gardening sector, which is being 
encouraged with special pro- 
jects and low-interest loans, is 
now almost entirely directed 
towards meeting local demand 
as a result of this phenomenon. 
Turkey must adopt a more 
realistic foreign exchange 
policy, adjusting the value of 
the lira at a more realistic level 
so as to increase competitive- 
ness abroad and curb demand 
at home. 

Misfortune 

There is no indication that 
the Government is contemplat- 
ing such an overall adjustment 

One basic misfortune of 
Turkish argriculture has been 
that development plans have 
put the emphasis on industriali- 
sation despite the fact that the 
agricultural * sector is the 
biggest employer, GNP con- 
tributor and exporter. 

The percentage of investment 
foreseen for agriculture under 
the third .five year development 
plan which will end next year is 
11.8 per cent compared with 
37.7 per cent, for industry 
and 50.5 per cent, for 
services. Agriculture is more 
prominent than this con- 
centration of capital. Agricul- 
tural exports are expected to 
average 51 per cent, under the 
third plan period, despite the 
superior priority awarded to in- 
dustry. Employment-wise the 
sector’s importance is greater: 
experts say that when the fourth 
five year plan is implemented in 
1978 some 58 to 60 per cent of 
the population will be making 
their living from agriculture and 
agricultural activities. 

There is no indication that the 
emphasis will change in any 
significant degree under the 
fourth five year development 
plan which is expected to be 
more industry-oriented than past 
plans. 
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THE OLDEST AND THE LARGEST BANK WITH 
872 BRANCHES IN TURKEY AND FOUR 
BRANCHES IN CYPRUS. 

COMPLETE INTERNATIONAL BANKING 
SERVICES IN THE FOLLOWING 
BRANCHES: 

ADANA ISTANBUlif Foreign-Branch) ORDU 

ANKARA ISK5NDEKUN SAMSTJN 

ANTALYA IZMIR TRABZON 

BURSA MERSIN YENI?EHIRf Ankara) 

GAZlANTEP KYKENL&t Cyprus) 

DIVISION FOR FOREIGN EXCHANGE 
OPERATIONS WITHIN HEAD OFFICE 
(TELEX 43703 Zbum Tr ) 

TWO REPRESENTATIVE OFFICES IN 
FRANKFURT AND IN HAMBURG AND 
AN INFORMATION BUREAU IN KOLN IN 
THE FOLLOWING ADDRESSES: 

• MUNCHENER STR.47/2 POSTFACH 16 649 

6 FRANKFURT/ MAIN - TELEPHONE (0611)351737 

• STEINDAMM 72 2000 HAMBURG l-Telephone( 040 ) 

24 2722 

• HOHE STB HI a 5 KOLN- Telephone (0221) 34 8719 

CORRESPONDENTS THROUGHOUT THE WORLD 


KARTALTEPE 

One of Turkey’s 
foremost names in textiles 

A rapidly growing vertical company 
producing cotton dress prints, furnishings 
and sheetings at Istanbul and from their 
new plant at Edirne. 

KARTALTEPE Telex 23116 Kmf Tr 
MENSUCAT FABRIKASI T.A.S 

Aksu Caddesi No. 17-Bakirkoy- Istanbul 


POLYLEN 


The First Polyester Continuous Filament 
Yarn Plant in Turkey 

P.O.Y. and Draw-Texturized 
Polyester Yarns. 

Address: P.O. Box: 15, Bursa, TURKEY 
Tel: 19800-19801 
Cable: Polylen — Bursa 
Telex: 32134PolyTr. 


Work in progress at a cotton yarn plant in Bursa . 

The cotton 
success story 


COTTON IS one of ihe agricul- 
tural success stories of Turkey. 
In the past 22, years the area 
under cotton cultivation has in- 
creased by 9 per cenL, while 
output has grown by 400 per 
cent., from 145,000 tonnes in 
1953 to 598,000 tonnes in 1974. 

- Cotton is Turkey's biggest 
single export item, constituting 
an -Average 14 per cent, of 
export revenues. It js of signi- 
ficant domestic imp'ortance as 
wall:, cotton contributes 80 per 
cent, of the raw material used 
by Turkey's fast growing textile 
industry, 35 per "cent of the 
edible oil consumed, and comes 
after barley as animal fodder. 
About 4m. of Turkey's 40m. 
population make a Living from 
this -crop, whose contribution to 
the national income in 1975 was 
.about $7D0m. 

' The ' Agriculture . Chambers 
Union of Turkey has suggested 
.that . the Government lends 
moiiey for irrigation, particu- 
larly in south eastern Anatolia, 
and - introduces better pest con- 
trol- so that land under cotton 
cultivation can he increased to 
Ini. hectares and output to 
750,000 tonnes per year. The 
third five-year development plan 
-ending nex t year, anticipated 
higher production through in- 
creased application of fertilisers. 


Cotton is Turkey’s major export earner, 
although its cultivation is still too 
susceptible to international price movements. 
New markets for cotton products 
are being actively sought. 



with a target of 650.000 tonnes, 
with domestic industry consum- 
ing about 350,000 tonnes. 

Colton cultivation in Turkey 
is highly susceptible to inter- 
national price fluctuations. In 
1974 the area that came under 
cultivation grew by about a 
quarter compared with the pre- 
vious year when prices were 
high. In 1975, on the other 
hand, acreage dropped by a 
similar, percentage when prices 
declined, disorganisation in 
State purchases occurred and 
the white fly inflicted serious 
damage. 

in 19”6 cotton output 
amoumed to 470JJ0D tonnes and 
cultivation to 581,000 hectares, 
the former recording a 2 per 
cent, decline and the latter a 
13 per cent decline compared 
with the previous year. 

According to estimates 
acreage, of cotton in the 1976-77 
season is expected to increase 
by over 200.000 ' hectares, in 
response to the current favour- 
able price conditions. 


Export sales were good this 
year due to high international 
demand and are expected to 
reach 69,000 tonnes. Sto’cks, 
winch were as high as 500,000 
tonnes in 1974, declined to 
200.000 tonnes in 1975 and 
stood si 50,000 tonnes in May 
this year. 

Domestic cotton consumption 
has increased rapidly in this 
decade with the growth in the 
cotton yarn and textile indus- 
tries The Agriculture Chambers 
Union estimates that . when 
plauis planned and under con- 
struction become active at full 
capacity, consumption will soar 
further, possibly accounting for 
the total domestic output of 
cortnn. The union has therefore 
urged the Government to find 
new markets for Turkish yarn 
and textiles in markets in the 
Middle East and Africa, so that 
the crisis which hit these 
branches in 1974 will not be 
repeated, 

MiM. 


A PRODUCER AND EXPORTER 

OF 

CORDUROY, POLYESTER, COTTON 
AND TEXTILE PRODUCTS 
OF THE HIGHEST QUAUTY 


Factory address : Tekttil Fabnkasi ^YDIN/TURKET 

Telephone : Central : 1721 — 1721 — 1723 

Director : 1650 

Cable : TekstiJ Aydin 

Telex : 59124 AyAy TR 


ISTANBUL SELLING 
& DISPLAY SHOP 

Address : Asirefendi Cad. Faaf Han Kat .2 
Tel : 27 60 29. 26 47 35. 26 78 70 
Telex ; 22204 AYlK TR 
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Earthquake 
takes its toll 


TURKEY IS one of fhe countries 
of the world most repeatedly and 
seriously affected by earth- 
quakes. Faults and folds of re- 
cent origin are widespread 
features of the country’s geo- 
logical structure and according 
to' geographers, movements still 
continue along innumerable 
lines of tectonic weakness. 

_ The worst earthquake in this 
'.century occurred in 1939 in 
Erzincan, killing 20.000 people. 
Within the past few years earth- 
'.quakes occurred in Varto, Bingol 
'and last month in Van, with 
.relatively lower loss of life. 
.IMinnr shocks have been felt in 
Izmir. Istanbul and Ankara, the 
^state's most populous and indus- 
trialised urban centres, a warn- 
ing that no part of the country 
is immune from this danger. 

The last earthquake, near 
Van, killed over 5,200 people, 
destroyed 142 of the 570 
villages in the province and 
devastated two townships. 

- There were two fortunate 
coincidences in the Van disaster. 
One was that the earthquake, 
measuring a severe 7.6 on the 
Richter scale, occurred in the 
afternoon when the majority of 
the population was outdoors and 
awake. If it had occurred a few 
.hours later the death toll woutd 
^certainly have been much larger. 
Secondly, temperatures were 
...above the seasonal norm, elimj- 
" hating the danger of a big loss 
'■ of life due to heavy snowfall 
: and virtually constant night- 
-time sub-zero temperatures. 

The third favourable develop- 
r ment — fortunately not coinci- 
dental— was that the United 
-Natrons Development Pro- 
- -gramme fUIVDP) in Ankara co- 
-ordinated foreign aid to the 
- earthquake victims with excel- 
lent results. UNDP, which has 
.‘ done similar work In Turkey on 
J a- smaller scale in the past, got 
in at the beginning this time. 

The organisation held con- 
tinual meetings with the Turkish 
authorities and compiled lists of 
urgently needed items among 
-potential donors in Geneva. The 
‘-result was very gratifying. Mr. 
Erlingr Dessau, the UNDP deputy 
resident representative in 
Ankara, said that international 
response was “ fantastic." The 


The recent earthquake near Van, which 
killed over 5,000 people, was followed 
by an impressive relief operation. But 
there is a need for better 
co-ordination of relief work. 


type, timeliness and quality of 
the aid sent was ’* the best 50 
far” in response to a Turkish 
earthquake disaster — narticu- 
Iarly from the U.S. and West 
Germany. Less than a week after 
the disaster 200 planeloads of 
supplies had been sent to Turkey 
from 31 countries and various 
international organisations. 

The consignments, due to 
good planning, did not include 
items like corned beef, cheese, 
butter and pineapple chunks 
which came in great quantities 
after previous earthquakes and 
which ended up on the black 
market Turks are pious 
Moslems and will not eat pork 
or that which they suspect may 
be derived from pigs. Pine- 
apples are not grown in Turkey 
and are as rare a luxury item 
as caviar. 

Conversion 

What was probably the most 
impressive aspect of the whole 
international relief operation 
was the swift conversion of Van 
airport, the closest to the 
disaster zone, from daylight 
only to a 24 hour a day opera- 
tion. This was done for the 
Turkish Government by the 
U.S. through UNDP's media- 
tion. 

Twenty-four hours after the 
Americans arrived on the 
scene they had installed port- 
able runway lights, and ground 
to air communications, and Van 
airport's capacity had increased 
five-fold. 

Turkish radio and television 
were also used. On occasions of 
national disaster these tend to 
cancel their programmes to 
play sombre Turkish classical 
music. After the Van quake 
this happened again but the 
music was frequently inter- 
rupted to announce appeals for 
blood, clothing and money. The 
result in the words of the 
UNDP. was “staggering.” 
People queued up at blood. dona- 


tion centres and in front of Red 
Crescent centres to give clothes 
and other items. Literally 
scores of organisations were 
established to collect money and 
millions of lira were donated in 
a matter of days. 

However, the overall result 
showed that Turkey needs a 
more effective, quick and better 
organised and co-ordinated 
relief agency. 

Clearly, long term planning 
is required to minimise deaths 
and damage from earthquakes 
in Turkey. After every major 
jolt the need for such a plan 
becomes a much talked about 
topic. But as soon as the dust 
settles and public attention 
turns away from disaster areas 
these disappear until a new 
tremor. 

The problems are admittedly 
formidable. Turkey has nearly 
60,000 rural settlements where 
the majority of the population 
live in roadless villages of mud- 
brick homes notoriously un- 
resistant to earth tremors. 
Turkey is not rich enough to 
put all these people into modem 
homes. This will happen with 
the slow spread of prosperity. 

But the alarming thing Is 
that even modem buildings in 
the big cities are not built 
strictly according to the rules 
of earthquake architecture. The 
quality of buildings is veiy low. 
Building rules are slack and 
control even slacker, so one can- 
not even talk about a gradual 
shift to stronger structures as 
new houses are being built 

Buildings are known to have 
collapsed of their own accord 
even in places like Ankara and 
Istanbul where one would have 
thought control would be 
stricter. There is no guarantee 
that If a severe earthquake of 
the intensity of that of Van 
struck a highly populated in- 
dustrial area the result would 
not be catastrophic. 

M.M. 



har bour s are nowhere j 
European standards . -fnner 
point of view- of capacity 
-standards ; of services provi 
.There hr trot even a de 
::lsttrfar, map and guide 

- ^cause of these '.-mil 
Turkey has been unable 
attract and deal Mftfa I 
-'roartao . like the other' n 
itattfemanean ebuntriat 
third hf tourists visiting Tn 
are ' excursionists staying , 
'than'-. one . day.. Over toe? • 
decade- the average s» 
foreigners has xveraged * 
sisttmt five days or half 
average ini p&tofes 'iike $ 
and Britain. 


Relief 1 cork after the Van earthquake last month. • J 


Tourist 


TURKEY’S NET gains from 
tourism in the first . seven 
months of this year are 
indicative of the state of the 
industry— almost exactly $3tn. 

The gross earnings were 
S85m., 11 per cent less than the 
figure achieved in the compar- 
able period last year and only 
6 per cent of the hard currency 
made from exports in the same 
period of this year. - The num- 
ber of tourists who visited 
Turkey in the first seven-month 
period grew to about L2m. — 
7.4m. more than the same 
period of the previous year. The 
increase in the number and 
drop in revenue show that 
tourists have tended to spend 
less time in lodging in Turkey 
or the number of excursionists 
grew. 

Turkey offers a vast range of 
opportunities and pleasures for 
tourism. There are 1,5.00 km. 
of long and varied seashores 
which are tbe least polluted in 
the Mediterranean. There are 
high mountains, lakes and rivers 
which offer skiing, hunting and 
fishing. The number of thermal 
and hydro-thermal resources 
number over 1,000. The num- 
ber of recorded historical and 
archaeological sites is a stun- 
ning 60,000— equal to the num- 
ber of rural settlements in 
actual habitation — ranging over 
15 civilisations from toe Neo- 
lithic to toe Ottoman.?: 

In all, these resources are 
superior to any other'jcountry 
in the Mediterranean both quao- 


Despite its gTeat potential, tourism’s 
contribution to Turkey's foreign earnings 
remains low. Huge capital investment will 
be needed to improve this situation. 


tity and variety- wise. But the 
Turkish tourism industry is as 
yet small and underdeveloped, 
receiving only about 2 per cent, 
of the visitors to the Mediter- 
ranean basin and makes no signi- 
ficant contribution to toe GNP. 

Tourism has not been a 
priority sector under develop- 
ment programmes — investment 
reserved for tourism tinder the 
third five-year development pro- 
gramme ending next year was 
1.6 per <cent. 

The State has taken on the 
duty of developing infrastruc- 
ture on priority regions, operat- 
ing experimeittal- facilities and 
proriding loans through the 
tourism bank whose capital has 
been increased several times. 

The State has also provided 
incentive measures to promote 
both Turkish and foreign invest' 
men to. 

Foreign investors, for rx 
ample, are guaranteed Lhe trans- 
fer of profits, capital, loan re- 
payment and interest rates. They 
can make use of blocked funds 
for ‘their investments. Other 
measures, from which both 
foreign and Turkish investors 
can benefit, include corporate 
tax exemptions for temporary 


periods starting from five years. 
Holders of tourism licences are 
also exempt from building and 
land tax for a period of five 
years and there are other in- 
centives. - 

However, although interest in 
both Turkey and abroad is show- 
ing flickers of revival, generally 
speaking neither foreign nor 
Turkish capital concentration is 


.Ufp to expectations, as * vcon- 

ceouence. In. teems .both 
facilities and revenue, -tourism 
has consistently lagged behind 
development targets, despite tbe 
■increase in tourist arrivals and 
the rapid expansion in domestic 
tourism. 

Deficiency In communications, 
shortage of accamnaodatidn suit- 
able for mass tourism and lack 
of expertise are the main bottle- 
necks apart from toe low capital 
investment which is too root of 
the problem. 

Istanbul is a typical example. 
This city of over three mltttoa 
people receives three-quarters 
of the tourists coming to; 
Turkey but Is chronically short 
of accommodation,. A Sheraton, 
an Intercontinental and a hotel 
run by Wagon-Lits,- the Etap, 
have recently opened but many 
more hotels of similar quality 
are required. Istanbul's- Yesil- 
koy Airport and the Istanbul 


-V./ < 
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TonriStt -hw been the' 
: j*ac*br' in "which foreig n! c 
participation ®r direct fa 
meats, have -heed consift 
sought and encouraged, 
does not mean that the bt 
cratic red tape -and atom 
cuttles Involved in -m 
foreign capital t&veatmen 
Turkey are missing fat 
sector. They are not.- But 
progress appears to be . 
made'.' A quarter of Tu 
nearly 40.000-bed capacity 
able for foreign tmuisn 
been established: and is' 
operated by' TuridsWi 
ventures. When the proj< 
the pipeline or under cor 
- tio'n axe completed ton 
capacity will be increase 
70 -per cent: with foreign < 
investments. 
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THE ECONOMIC PACKAGE 


MONETARY. ASPECTS 


A new way of looking at 





IN PWTAIN. devalued in 
1 and asked the Inter- 
zonal Monetary Fund for 
ncial support to cover the 
. Lod before the balance of 
ments responded, the Fund 
-..-.eloped the concept', of 
nestic Credit Expansion as 
*. central measure of our 
• ncial progress. The idea'was 
pie: a measure of credit 
. ch ' included the lending 
" ded to finance the' balance 
•payments. deficit would pro- 
. . a a regime in' so me. ways 
ilar to the gold standard: 
; ling at home would have to 
tightened if progress .with 
balance of payments >was 
ippointing, but could expand 
ch more rapidly -as soon as 
-necessary funds were being 
ned abroad. 

.his rule meets the demands 
h. of commohsense, since the 
. anee of payments, is ..the 
. id's central concern, and 
- h political . reality, . since a 
. ntry which has achieved a 
plus is no longer subject to 
very effective pressure from 
Fund, and it is hot surprls- 
that DCE is again the 
itral measure of financial 
icy — but under a new defini- 
n, and some new and 
;enious Government policies, 
e changes do matter, 
"■"iowever,. the fundamentals 
; not changed: there is no 
ger an explicit money supply 
w icy. Instead, there is an 
w jlicit policy which could 
inge radically If events do not 
as forecast Broadly, the 
a nee of payments is expected 
improve by some £3-4bn., and 
-ssibly more, over the next 
j years. In the same period, 

• Chancellor has said that 


DOMESTIC CREDIT EXPANSION (DCE) AND 
fHE iNGREASE ^N MONEY SUPPLY (M3) 

' ‘ SEASONALLY ADJUSTED 


Calendar 


Old 


DCIE 


New 


CHANGE IN M3 


quarters 

definition 

definition 

Total 


' Component 


£m. 

£m. 

£m- 

% 

£m. 

% 

t9?4 2nd 

MS9 -.■* 

:L359 

685 

2.0 

278 

0.9 

3rd 

24)14 

1,886 

U15 

35 

895 

2.7 

Mb 

— 2£3& : . 

.2JLT2 

1.107 . 

3-1. 

- VM9 - 

-.3*. 

1975 Tit 

832. 

898 

655 

.IJf 

534 

1.5 

2nd* 

L20S . • 

.2,856- 

504 . 

13. 

672: 

1.9 

3rd 

. 1,193 , 

984 

TJ3S 

40 

. 1,115- 

v 3.1 

4th 

523 

-V 540 

190 

03 

15 

_ 

1976 1st 

1,367 ‘ 

1,435 

735 ■ 

L& 

570 

- 1 5 

2nd 

L5S4 - 

2.658 

1,549 

3.8 

1,160 

3.1 

Jnf • 

.. 2J5i 

2.760 

2,122 ■ 

5-0 

1,636 - 

4.2- 


* Ounfts Tor thfa flv*rt*r Jadudt ■ large degr** of tstlirution bacowe of 
tha dwtg* tn the of reporting banking ttatbto la May 1T7S. 

. • Source; Treasury 


DCE will fall from £9bn_ this 
year to about fffbu, "This means 
that under the. teijhs ^of the 
Letter of- Intent. L fche-‘ money 
supply could be allowed to grow 
rather more rapidly:, in -money 
terms in 1978-79 jhSn-^this year 
— which appears* oh'gie'Jace of 
it, inconsistent wither jin infla- 
tion rate which Is. forecast to 
be considerably lower -■ by the 
end of. 1978 ■ than fl®e^ H the next 
depressing year. 

It is possible, of tiomrse. that 
if the balance of payments does 
improve' as mueftasyihe more 
optimistic forecasts -suggest, the 
authorities will' impose a con- 
siderably tighter regime than 
they have promised, as 'Mr. Hoy 
Jenkins did in 197Q;/the figures 
given for DCE should therefore 
be regarded as a_ maximum 
rather than a target -(unlike a 
money .supply regimO,. which 
normally— in the UiL-for inst- 


ance— implies a relaxation of 
credit policy "when", monetary 
growth .'falls below the planned 
rate). But for the markets. DCE 
is the governing rule as' long as 
the balance of payments remains 
weak, so that the trade figures 
—and, much more important, 
the quarterly figures for 
official settlements— will become 
very useful pointers for interest 
rates for some time to come. - 
Apart from- the balance' of 
payments, the main determin- 
ants of DCE are bank lending- 
now in sterling only — and the 
public sector’s borrowing re- 
quirement; the more, successful 
the authorities are .in funding 
this requirement from the in-, 
vestment market, the more the 
banks will be allowed to lend to 
commercial borrowers. ' 

The Chancellor has said that 
the progress of DCE and the 
borrowing requirement -will, be 


mdzntpred closely through the 
year, which implies that a much 
more determined effort will be 
made to finance the Govern-, 
mentis needs as they arise, in- 
stead of in bursts when, the 
gilts' market is buoyant. . This 
could -imply more stable credit 
growth and more volatile in- 
terest rates— which -would result 
if, for example, the Govern- 
ment took some City advice and 
went over to a monthly tender 
for gilts, like, the weekly tender 
for Treasury bills or the U.S. 
system of placing Treasury 
bonds. It could, however, mean 
some new form of security 
which will sell even when the 
news is bad. Proposals for float- 
ing-rate bonds and some form of 
indexation are under very active 
study. 

Apart from ideas on funding, 
there are one or two ingenious 
proposals to make the targets 
somewhat easier to achieve. One 
is the change of emphasis in 
the financing of export credit 
The Government has unloaded 
£100m. of re-financing onto the 
banks, a marginal help in fund- 
ing. More important it" wants 
more export finance in foreign 
currency— which is outside DCE 
as now defined in sterling terms. 

This displays one perfectly 
real benefit of the new defini- 
tion; for since the reserves are 
under heavy pressure, it clearly 
makes sense- to ensure that so 
far as possible exports are 
matched by foreign currency 
inflows, even if the customer 
is given time to pay. The small 
cut in foreign aid, which will 
probably be matched by a cut 
in export orders oh this account, 
will' equally free capacity to 
seek- orders which will bring in 
currency earnings. 


Tfee definition of the money 
supply is also changed to a 
sterling basis; it is probably a 
somewhat less. ' misleading 
economic indicator as a result, 
and .fits in with the^new definl 
tioiL of DCE. ' This. has two 
effects on the statistics: it makes 
the 1 numbers smaller, and It 
makes them less sensitive to 
changes in the exchange rate. 
Until now, any fall in sterling 
has meant writing up- the ster- 
ling' value of foreign currency 
hdd by British companies In 
London (but not if the same 
companies held their foreign 
balances in a bank overseas — 
clearly a nonsense) and quite a 
proportion of the apparently 
alarming monetary, growth of 
recent months has arisen from 
this' cause. Thus while the 
monetary statistics cease to be a 
central policy indicator for the 
tjme being, they have also been 
re-written in less dramatic and 
more realistic terms. 

The City will probably be 
least impressed with some of 
the purely financial steps which 
have been taken to -cut the 
borrowing requirement — the 
salp-of BP shares, and the re- 
duction in land purchases. 
These reflect the Government's 
view that some of its recent 
problems have resulted not 
from “ real " over-spending, but 
simply from the attempt to 
force-feed the market with a 
surfeit of Government stock. 
The required sales of stock will 
indeed be reduced; it remains 
to be seen whether investors 
find their lighter diet more 
appetising in the absence of 
corresponding cuts in real 
spending. 

Anthony Harris 




LOCAL AUTHORITIES AND CONSTRUCTION 



the brunt 


in SIX- 


MEN AND MATTERS 

The Bank 
looks back 




NCE AGAIN the Government 
is found it easier to cut public 
arks programmes and other 
pital spending rather than 
alee significant inroads into its 
demand on the'natipnV 
lurces. . 

lit has avoided curbing the 
bile sector's own vast 
petite for manpower and 
reed on the problem-of wide-', 
read ' redundancies "to the 
e#dy heavily depressed con- 
uction industry. 

House builders may have 
•n saved by the preservation, 
changed, of existing local 
;hority house-building pro- 
immes. But tbe six -months’ 
ratorium on new road 
leraes, car parks, public 
nsport projects, water and 
verage projects, most 
egories of school buildings, 
verament accommodation 
rks. and local environmental 
lemes will hit the. contracting 
lustry very hard indeed,, 
sterday was the third 
rasion in less than five 
mths that they have seen 
s happen. The Chancellor’s 
iy measures, which 1 , reduced 
• planned level of public 
rks programmes in 1977-78 
some £300ra., were followed 


only a ' month ago hy the 
transfer of inore than £100m. 
from ^capital spending to 
current Sending by local author- 
ities. nqxt year simply in order, 
to marc - the 1977-78 current 
spending targe ts m ore attainable. 
Now i further £270m. is to be cut 
next&ear and £900m> in 1978-79.- . 

Local authorities will of. 
course , complain bitterly about 
.yet further postponements to 
this- or that pet project and in 
some Instances where tenders 
have to be withdrawn and 
design staff left idle they could 
face genuine administrative 
difficulties. - But last month’s 
rate support grant settlement is 
not being reopened. Above all 
—and most unexpectedly— they r 
are now to be allowed to spend 
even more than planned, not 
less, on housing next year:' 
Indeed, yesterday's measures" 
not only leave local authority 
housing programmes untouched: 
there is also to be nn reduction 
in the existing 1977-7S alloca- 
tions for local authority spend- 
ing on improvements and 
repairs and mortgage leading 
to house buyers. And the fore^ 
cast average increase in local 
authority rents next year 
remains unchanged at 60p i 
week, the same as the ma xim um 


permitted increase this year. 

It is true that the planned 
cessation of two minor subsidy 
' payments next March, together 
• with 1 cost inflation, will raise 
rents by that "BOp; a week 
^.average. It is also true that, 
: with the housing finance review 
^almost completed,' the Goyern- 
i ment is hoping to bring in a 
."new, and completely re-cast 
-system of housing subsidies 
from April, 1978. But, if Minis- 
ters expect this long overdue 
reform to reduce the total'hous- 
ing.subsidy bill, it is remarkable 
-that, they should pave Lhe way 
fpr it by budgeting for an 
increase in subsidies next year. 
-Because of interest rate 
changes, next year’s subsidy bill 
Is now expected to be £200m. 
more than planned in the last 
Public Expenditure White 
Paper. To offset this, £100m. is 
lopped off local authority capital 
spending— -£50m., or about a 
third, off the provision for 
municipalisatioh and £50m. off 
the provision for housing land 
purchases. The balance will 
come from housing association 
grants ( almost £60m.) and new 
town house building (£22m.). 
Even if one counts ■ the £35m. 


reduction in Community Land 
Act expenditure in each of the' 
next two years (reducing -the 
planned rate of acquisitions by 
about half next year and by'a 
third in 1978-79) the total, local 
authority housing budget next 
year will still'be larger than had 
been planned after, the July 
measures. 

Capital spending- on local 
transport projects, on the other 
band, is "to be reduced by a 
further £25m. next year below 
the already reduced levels set 
in last month's transport supple- 
mentary grant settlemenL 
School building (other than on 
essential projects) is to- be 
£100m. less over the next two 
years and water and sewerage 
schemes £60m. lower And the 
motorway and trunk roads pro. 
gramme is to be cut by £40 m. 
in each year in England alone, 
with priority after the next six 
months’ moratorium going 
mostly to the M25 London outer 
orbital. In the past five years, 
road 'contractors’ workload has 
been halved even in terms of 
outturn orices. let alone in real 
terms. Yesterday it was all but 
killed off. 

Construction industry leaders, 
still coming to terms with the 


£300m. expenditure cuts an 
nounced in July, last night 
estimated that the latest Govern- 
ment measures would throw at 
least another- 100.000 building 
workers out of jobs by the time 
the cuts had worked through 
the building programme. At the 
moment, about 220.000 building 
operatives are out of work and 
a growing number of small- to 
medium-sized contractors are 
expected to cease trading next 
year. 

Tbe industry's total output 
this year is expected to show 
a fall of at least 2 per cent 
over 1975, when work levels 
dropped by 6 per cent In 1974 
output fell by 10 per cent, and 
industry leaders believe that 
there is now no hope of an end 
to the worst post-war recession 
before 1980 at the earliest. 

Mr. Bob -Willan, president of 
the National Federation of 
Building Trades Employers, 
said yesterday there was now 
a real danger that the industry 
would-be forced to contract to 
a size which would leave it 
totally incapable of meeting 
demand when the next upturn' 
came. 

Michael Cassell 
and Colin Jones 


DRINKS AND TOBACCO 


Hangover is still to come 


L HEALEY • has devised a 
wr torture for the wine, spirit 
d tobacco producers. He has 
layed the proposed increase 
duties until January L, and 
make sure that the new duty 
els bite quickly has imposed 
■atoning system. 

Che complicated scheme 
mu at first sight to mean that 
ring the next two weeks pro- 
wars may take from bond only 
per cent, of the wine, 
‘fits or cigarettes and tobacco 
u'ch they withdrew in the first 
o weeks of December. 

At the busiest time of the 
ar, particularly for the wine 
d spirit traders, producers 
U have to work out with the 
rise exactly what the quota 
item means to their individual 
npanies, and much more diffi- 
it, how they in turn should 
ion retailers who will be 
manding supplies to meet the 
itinued boom in sales. Many 
3d u cert will have to shorten' 
s Christmas holiday to cope, 
th the quota system, .and re 
range production and distil- 
tion schedules. 

The longer ratige problfe'm h 
w to finance the extra duty at 


a time when trade is falling is; urgently to have the system 
volume and they are not allowed changed, so that, like the 
to Increase margins of profit. brewers in Britain and -liquor 
Th? Department of Prices add businesses in all other Common 
consumer Protection said last "Market countries they are given 
night that.” gross and net profit^time tp pay the duty- 
margins msy not be increased. The Scotch whisky -industry 
in consequence of the duty- ig particularly aggrieved since 
changes. The Price Code pre it has consistently been among 
viJrs that tite effects of exciafcrthe : most profitable exporting 
duty increases should be ex-, industries. This year foreign 
eluded from sales figures when, earnings will be at least £420m. 
margins on turnover are calciir and nearly all of it profit to ex- 
isted." . ternal payments in that the 

Yet, to take one example, tiie'industry imports very little raw 
Scotch whisky industry will have material, 
to find roughly £l2m. more from '■ This is hound to deprive 
its cash flow as a result of the companies of money urgently 
measures announced yesterday,- needed to' promote Scotch 
This is so because duty on\ whisky sales abroad, just at the 
wine and spirits is paid as soon moment when there are signs 
as they are withdrawn from of economic recovery in many 
bond. - The producers have hr of the major markets. This is a 
wait for six to eight wd'ck&jflrie time to penalise one of the 
before . they, get it back .from'few industries with a potential 
the customer. At this peak time- to make a substantial increase 
of the year for- the wine and in- its contribution to the 
spirit trade irmoans that the country’s, overseas earnings,” a 
Government has been provided Scotch' .Whisky \ Association 
with an v interest-free loan of spokesman said last night 
about £l30m. . As a result of the changed 

As duties ~ are increased, to duties - the Treasury should 
higher levels, lhe wine and. collect around' £3bn. from 
spirit" trade- campaigns more smokers and drinkers in the 


current financial year. In a full 
year the Chancellor would ex- 
pect his increases to bring in an 
additional £280m. and add 
around 0 .5 per cent to tbe cost 
of living index. Of the extra 
duty, some £30m. will be pro* 
vided by spirits. £30m. by wine, 
and £100m. from beer. Accord- 
ing to the Brewers’ Society the 
price of the average public-bar 
pint will go well past the 
psychological “ five-bob ” or 25p 
level to 27p. Smokers will have 
to find another £l20m. 

For the cigarette manufac- 
turers there will follow a- hard 
look at how pricing structures 
can be dove-tailed with market- 
ing policy. The two-tier effect 
of the increases in leaf duty 
from midnight to-nigbt and the 
Increase in end-value tax from 
January 1 will allow consider- 
able flexibility. Once the 
industry has paid the extra duty 
on the total weight of leaf 
drawn from bond, it will be 
allowed to redistribute that 
extra cost unevenly among the 
products it markets. 

The likely consequence is 
that all manufacturers will seek 
to protect their shares of the 


king sire cigarette market, and 
that middle price cigarettes, 
hand-rolling tobacco, pipe 
tobacco and cigars will suffer 
disproportionately. 

The additional end value tax 
will further shorten the life of 
coupon- brands, which are 
already at a price disadvantage 
with non-coupon alternatives, 
often of the same brand. 

There Is considerable con- 
fusion about comparative prices 
as a result of the past six 
months* fierce price war, mainly 
in the king size sector, but also 
in the middle and small sizes. 
This competition will be further 
increased. 

However, Mr. Healey knows 
that the promotional investment 
in ihe king size sector made 
over the past sis months cannot 
be ignored and this, coupled 
with the known Impending 
effects of the tax harmonisation 
on January l, 197s. is likely 
further to reduce the wide price 
differentials in the U.K 
cigarette market 

Stuart Alexander 
and Kenneth Gooding 


With Denis Healey yesterday 
lifting the veil not just on imme- 
diate new austerity plans but on 
progressive cuts to come up to 
1979, tbe future ■ becomes 
cloudier by the moment. It was 
a point i mentioned earlier this 
week, noting that gloom ahead 
seems to make companies 
keener to delve into their pasts. 

Now that august -institution, 
the Bank of England, seems to 
be in on the act. Today's Bank 
Quarterly Bulletin has an 
article on the work over the 
years of the economic Intelli- 
gence department. There have 
been previous historical items 
(tbe last in 1970 on the cashier's 
department) but the latest has a 
diverting way of describing the 
shaky growth of the role of 
economists within the Bank. 

"The Bank's more specifi- 
cally economic work." tbe bulle- 
tin reports, "was on a - very 
limited scale until some 15 
years after the Second World 
War. Indeed until that time tbe 
Bank appeared positively averse 
to economics; and the work 
consisted very largely in the 
compilation of balance of pay- 
ments statistics. 

The first attempt to compile 
"in a simple form" tables of 
figures for the Governors and 
senior officials on tbe real 
economy, the banking system, 
public finance, and the markets 
came in August 1921. Quoting 
intriguingly from Internal docu- 
ments of the day, the bulletin 
says ; "Later, memoranda - on 
monetary or economic 
questions were written by tbe 
section for the Governors, and 
an attempt was made ‘out of 
Bank hours* to read 'books and 
pamphlets on financial and 
economic subjects.' though 
readers were warned not to 
‘become infected with the ideas 
or the language of an 
economist” 

By 1925, employment of a 
real live economist was con- 
sidered, but finding tbe right 
man gave somebody restless 
nights, by the sound of it. Again, 
the bulletin quotes from an 
internal memorandum that the 
man chosen "should be fully 
qualified, as far as degrees, etc., 
indicate; must not be a crank, 
and must have the gift of apply- 
ing economics to practical 
affairs. A man chosen from the 
Cambridge school, if under the 
influence of Mr. Keynes, might 
perhaps have acquired this 
desirable aptitude; but if he 
bad also followed this Econo- 
mist in his progressive decline 
and fall, dating from tbe Tract 



EXFORT OR DIE. 


on Monetary Reform, he would 
be worse than useless." 

As a tart footnote records, the 
Bank’s view was to change and 
Keynes was a director of the 
Bank from 1941 until he died in 
1946. 


Monstrous 

The Soviet Press has caught up 
with the latest round of Loch 
Ness monster mania with its 
own version of why this story 
made the headlines. New Times, 
the foreign affairs weekly pub- 
lished in Moscow, sent its man 
Mikhail Ozerov up to Inverness, 
and he certainly spared no 
pains to get at tbe truth. Ozerov 
(whose name appropriately 
means lake) starts his tale 
back in AD 565 with the first 
sighting and goes on to recount 
every twist and turn since then, 
finishing off with interviews 
with half a dozen local notables. 

But he finds it hard to believe 
there really is a monster, so he 
puts forward his own theory 
instead. Nessie, he says, offers 
Britain a marvellous diversion 
from inflation and unemploy- 
ment. 

"British newspapers," the 
Russian article goes on, "can 
devote entire pages for weeks 
on end to the creature and carry 
a small item on a steelworkers’ 
strike on the back pages, if at 
all. On television, hours are 
spent discussing which sex is 
better represented among the 
Loch Ness denizens. On the 
other hand, the Communists did 
not get even five minutes of 
TV time during the election 
campaign. 

"All this is well understood 
by many in Britain. It has been 
suggested more than once that 
Nessie’s . ‘appearances’ may 
very well be specially timed." 

. Ozerov also hints that there 
may.be a capitalist conspiracy 
afoot (surprise, surprise) to 


sustain the ” Nessie industry.** 
Businessmen around Loch Ness, 
he says, have a stake in mon- 
stermania. and one firm of 
whisky distillers (unnamed) is 
even doing thriving business 
selling Nessie-shaped battles of 
Scotch. Do I detect jealousy? 
After all, Russia has the world's 
deepest lake — Baykal in Siberia 
— but not a sniff, lately anyway, 
of ‘a Marxist monster of the 
depths. 



The crossed-out “ British Ship- 
builders ” above does prove re- 
assuringly that J. Graham Day, 
who last week quit as chief 
executive of the organising com- 
mittee of the proposed State 
body, did intend doing the job 
when his Christmas cards were 
printed. 

Of course, that would have 
been before the latest Parlia- 
mentary tussles. However, lam 
not sure wbal to make of tbe 
choice of subject on the front 
of the card. This shows the. old 
Padstow lifebnat iman-powered) 
cutting through stormy sea*. 
Symbolic of rescuing whom, I 
wonder? 


Chop, chop 

Reassurance? Tbe director. of 
financial services at Kennet 
District Council is ... a Mr. 
Cutting. 


Observer 


$50,000,000 

State of Parana 

Medium-term Euro-dollar loan 
guaranteed by 

The Federative Republic of Brazil 


MANAGED BY 

Morgan Guaranty Trust Company of New York 
Bankers Trust International Limited 
Bank of Montreal 
Manufacturers Hanover Limited 
Midland and International Banks Limited 

PROVIDED BY 

Morgan Guaranty Trust Company of New York 
Bankers Trust Company 
Bank of Montreal 

Manytacturers Hanover Trust Company 
Midland and International Banks Limited 
Banco do Brasil sa 

Grind Cayman Brandt 

Canadian Imperial Bank of Commerce 
Basque Scandinave en Suisse. Geneve 
Brasilian American Merchant Bank 
European Brazilian Bank Limited; eurobraz 
Nederlandsche Midden standse an k nv Amsterdam 
Neue Bank, Zurich 

New England Merchants National Bank 

The Provincial Bank of Canada 

The Royal Bank. of Canada International Limited 

Sam 

Saudi International Bank 

Al-Boak Al-Saud] AJ-Almi limited 

AGENT 

Morgan Guaranty Trust Company of New York 

This announcement appears as a matter of record only. 
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DIVIDENDS AIVISOUI^GED- 
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Westland Aircraft advances to £9.34m. 


IN THE YEAR to September 30, 1 1 *~ 

1076, pre-tax profits of Westland 

Aircraft advanced from £7-2 m. to INDE 

£9J34m. after interest of £L58m. 

against £L04m_ and a contribu- 

tton of £80.000 from associates Company 

compared with a loss of £19.000. Baggendge Brick _ 

Earnings are shown to be up Braithwaite Engineers 
from 6.96P to 12.97p per 25p British Benzol 

share, and the dividend is lifted r 

from 2. 59 135 p to 2.85049p net with Bu lmer (H. Y.j — 

a final of 1.62435p. C.C.H. Investments 

1975-76 1S74-7S 

mo flWO Comp Air 

Helicopters profit flAM 3.7S6 — _ i- 

ftovercrafi 2.2/58 2,143 Dom Holdings 


INDEX TO COMPANY 8I6HUSHTS 
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Helicopters profit 

Hover crafr 

Control equipment — — 

Dnors loss 

Otlwr products 

SJiare associates 

Interest charges 

Profit before tax 

Taxation! - 

Net profit — 

Minority Interest — — 

Attributable 

Dividends 

Unappropriated 


*{S l tS Eldridge Pope 
*5 :« Ewer (George) 


Company 

Goldrei (Ch.) Foucard 

Page 

29 

Col. 

6 

Laurence Scotz 

28 

7 

Lindustrics 

29 

A 

Peak Investments 

23 

8 

Suits 

29 

3 

TCK Group 

28 

2 

United Scientific 

28 

4 

Westland Aircraft 

28 
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* Current of spowtb 
payment payment die. 

E. Austin (London) ..jot. 1*14 . Feb.ll 1JM 

Baxgeridge Brick 2J03 v‘ 1.9 

/m A Bankers fnv. Tsl 2nd int. 0-5 Feb. 28 — 

|>U - 4/lf tl Braithwaile Engineers int. 3-53 - — ‘ 2jiB 

y^ gl II . British Benzol inL 053- Feb. 7 -933 

H. P. Bslmer ......1st fat.' 1.06 . , Feb.T4 uBS 

H. P. Balm ex .2nd ini 1 jU 6 April ff 

xr* n jt„ CompAIr 2.01 Feb. 25 2.1 

Mr. Dennis Hillman-Eady uont .. _lfal_ 1.44 Feb. 3 L3l 

resigned as chairman in October k id rider Pone -- 3 6S — 2.64 

r^ ken Ch- GoudreiTFoacard inti 0.8 — 0.73 

accountant- Mr. Alfred Davis. The Lawrence Scott }nc OS - ?rar.3i Ol? 

£S.*S!. W fa-^Ef C SS. t0 announc * Lfndastrles Mil 1.4 afar.U* .12 

rcsifits for the lanmonth ponod st . int.0JS - . *- • ..Nil 


- Corre- Total- Total ^ 
spooling fat iawt' 

div. year year • f 


yt&t 

-■'pm 


-.iirjTk . - /v ' '&/ •• •■. - 


.i* 

P 

IP 


. * 

\ir 


Feb. 7 
Feb. 14 
Aprils 
Feb, 25 
Feb. 3 


?rar.3l 
Mar. 31 


~ r.- — , r — mv...... uhl aoenunc • i^or 

TW- lhc 3r0UP Group JnL 0.43 


“ ' J* warehouse premises for Wcxton-Evans int. 0.S2 

£130,000 in cash and the tck Group nil 

remainder for niOJW) in cash Writ land Aircraft 1.62 


Jan. 20' 
Jan. l 
Feb. 7 


January 


— . J.07- TURNOVER -ot elder, ate* ptaMKlua - 

_ 4 45 torturers, EC P, Bufmitf, asepanded ltMp ' (TJSSp) - faelttdJttg - *t 

4 j 43 ~ from £12.8401 to glSJtta; fc r*tbj «Ttfaflrs • 

121 il --half to Oetobur ^JSWi'TOi -— -tc .interim dividends at 1 M 

— 3JS.- pre-tax attrttmwWe «wh ;fbne fatertm QMS 

6 4.32 Advanced from £lRSim : tb-jESm.“''p«y»bhs on February 14 anrf A 

— 2.19 .Last September Mr. R. J. Prior, 4 hew been declared. A. » 

—(2)' Wjl) the^chahSwS l»'eacp«ttd'm^Fei^«edt«|r«.iIJ 

— , 6-0 ! results forthe cureeUL^tsfa (W899p) Is Intended. 

H? .could well show a » «r.«0Lto* ; ■■ tn‘ the nest few monthathe^ 

2£7 - 2.61 creaw in pre-tax profit -over lira nsiny Vtll bo ftriUktlbie^ S^ 

‘ “ JS® - .-£2,OTm. record for the year- to Jbk marketinc proiemt. . fop. 
— .- - “ Jf Q ' April 30, 1975. Suh^^TO^^ Clders In-the U5.|ariytedlceB! 

- nhnonneed in rhe mInl*WHigot«nd of this potentially tmportxnf-t 

— . ejects of the general recession in . tat ^ ^romtetne. sa» STr.'R 

aLtMasjSSBJSS: . « wxm 


Wetland Aircraft 162 - l.ffil 2S5 3.59 ; : t^^nomy the directors-fta^ 

Dividends shown pence per share net except where otherwise stated.. pate that twi forecast wnibemet. 
* Equivalent after lowing for .scrip issue.. tOn eaplwl He reports that 


Weston-Evans 


1JS3 1.041 

7^»4 


1.165 3.641 

S.177 3.565 


485 36S 

7.1592 3.265 


1.690 1.404 

6.002 1391 


l!si ing their position relative to the 
market. The yield is 8i per cent. 


The loss in the first six months 


G. Ewer 
aims for 
£0.55m. 


increased by rights and/or acquisition issues; * Making. Ip to date volume has contiWMd to export crovrth 
against 05375p. 5 Total of Z.99p anticipated, f For la.months. i! For xinec end of th e half-y e ar Jhut Jt. JJ. pecttasSyite whkt 

IS monLhs. ' SSrod d« 

^ •■S n P? sl a S trading, conditions experience 

\ September 8 on future - hiifor^s.j4.^" T 

U.S. boost 

£1.4 lm. 

The second quarterly dividend 


tLmSSrS fi^DXTrom from tte dUE 

fl trading - conditions experience 

• , September 8 on future “I®* - 
growth. . : . - . ■ • . 

■The wnm^tMU/r .ijtegj ' -# xSOSmWt \ • 

men ting t Ida duty at o flat -rate --.i . "-.y. ; 


Holders’ funds per share 90.66p 8Q.TS? 

t profit. ■ Loss. ; Restricted to sums 
payable, so charge made far deferred las 
which will probably new become pay- 
able. Had provision tor such ux bees 
made lor 1976 on the basis used In 1975. 
anntm table profit iroiild have been 
E3.fS6.000. 

As the manufacture of doors 
In Belgium and France has shown 
losses for several years, the manu- 
facture of certain types of such 
doors has been discontinued. 


msses on stocks have resulted in fi t 0 f £142,035, is announced by 
.1 trading loss. TCK. Group. Turnover was down 

The improvements in profitabi- slightly at £1.5Sm.. against £1. 66m. 
iitv of the helicopter company are The directors say that although 
.-on tinning. but the extent the group will still show a loss 
depends largely on volume for situation in the second half, they 
which further export orders are expect that if the receot trend 
needed. For 1976-77 the group's m order books continues, there 
profit barring unforeseen circiim- will be a return to profitability 
i Tm “should exceed that of the In. . 1977. -The Importance of 
previous year, say the directors, ac. nmv.^ 


LarkeL The yield Is 8 i per cent. Is struck after bieher interest higher S\LES and' nmcic -*ri» I s ne * per 25p share making 

charges of *57,350 (£49.307). SA g S Ip lo darc com^red with taS 

e £22 - u ti21 tnJ) losses . on tornzo operators and' motor TTade distri- y® 8 * 1 * im«!nm of 05375p. The 

'T'r'TT Snort exchange, depreciauon up from GeSrse Ewer rH fn^ toal for 1975-76 was 2p. 

1 Ll\ IOSS aOsSlS to ^.14L provisioos For fhj 26 weel^to j"yTi^“ a ?d net a^et value ts given 

Iwn S' writes, ^SkK) C (nil) 3 *£ t^ls^lhe^r^nx v^S “ per share . - 

£344,035 in pa ^i re w uh no miM ba ?nd c s wa £!a 

first half 3 jsfas,;- ^ om profit 

mss a &&&?& ^b^Sss up 43.3% 

£344,035, compared with a pro- macouicry, presses b«u In June the directors forecast * 

of £142,055. is announced by Vd,VC! »- a maintained minimum rate of _i. ___ 1 - - 

:K Group. Turnover was down dividend amount ir^ to i.0S3p on t|I ilHilW^IV 

ich’tly at £l.5Sm.. against £1.66m. AT higher capital. TT “J 


penalises the lower strensia and Ttid vob&QR gain .ae&terea 
w leas expensive varieties erf elder. H,: P.‘ Brainier of 28 pti. i 

TOr West Ou- to®***®- -. -du^ng .the summer. toeaa% 

AvA T V VvJtVIX ; ' .him rti* (wtu*.r ImnMWUMtr 


Evans 


nuors nas u«tb*i a D PSi nair is>< o wc-im iraa maf-hinprv Dresses 

Heavy redundancy costs and 0 f £344,035, compared with a pro- macnuiery ’ p 5585 

. heve raenlM in e. e, ,n no: t. -.nnnnnnej kn VdlVBS. 


Advance 
at British 
Benzol 


Dom profit 
up 43.3% 
at midway 


MAINLY REFLECTING a big in- minn 

crease from operating units .in craw twm*w 
the OA. where tradinp conditions g*« * «* ttn t>tx - 
have continued to be favourable. SST^w,' apune ■ 
Weston-Evans Group reports an 
advance from £434.738 to £oSl>332 muvm Datable — 

in the pre-ras profir total for - the kUmrUfes — 

half year ended Septemher 30. 


urieUes at cider. H, P. ' Buhner of 28 ' pftr i 
- .. -dip^Rg .the summer, meau^ 
-. AHUau-tto twevyear Improvement: 

R»K-r* ar_ - Willed -Wp to a . masKre 25 

^ IS •• > fg , ttei utid the group is coa£ 
mm Si im» that tb^ia gains can be held 
341 j34 -» to more normal weather c 

xu» »■«. aw lions. - Morei recenr tread* s 
uu i<a itttid hdrdef . , -t» assess foBb 
™ «. « the inujcsltion of. rider tiaX 

iM . - us *,«» Scpwmber. but in the early: 

ra» *a fia* of ' pacember volume has 

; 3 .7 rurmLng at about 11 per 


L99S t.8ri 


^ higher than tl year ago, 


1978. ' ‘ti -n -Is the UJC apple crop this w 

Mr. F. Cro stand, chairman. A^aiwabie' «nm tot u& 2SO has been excellent .fee 

points out that some part of the t«»hot — JJW J-«* craniity and quality while 

improvement is due to dollar/ N«t wfit sag • *» by-product pectin, too. has ; ' 

sterling fluctuations. f**ffP! * a 3 filed' from hotter demand. 


by-product pectin, too. has " 
^.flted' ftom hotter demand-. 


At the annual meeting in July. MANUFACTURERS of fixing rhp „ , rr pn ri nW of orders to ***“*"« al JSL’** * * ^ t 

s r at v-436 ass ^sssjert ifsas wwbwd,te ^ ^SbMnr.i 

fi!s of £300.000 fo? to? wrSS SS p S « the Bond would The capital expenditure m «nj ^ for t^Wl 

5^ ”■ rum,hlB 8 ^ ahead 053 hy 20 PCr SSS* Sndhffiffhe cap® S^ted'b? ihwTs&rea^S tSM^SlS&SSSm’. 

Salw for the 28 weeks imnrnved And t^-adins activity is pro- f“5£* of • tbe UJC £32m. to increase production capa- whkA autsete-l^ ah«t _«rf- 




fits of £500.000 Tor the current tax profit up 43.3 per cent, to ^ continuing diffl cult ^ “g™* 

SttiSE ^ 8 ImJe ahMd ^ ^ 20 PCr b^ 

Sales for the 28 weeks improved And. trading activity is pro- 2d SSrt ^rkSs £32m. to increas 

from £5 R3m. to £fi'.6?m. and pre- gressing satisfy ctorily in the cur- 3 conseouentlv the chairman e,ty - Never tb el 
ta-r nmRre u.-oro V90A non iw- r» n ^onsequemiy. me cnairmao that bar 


the directors pre-tax for The year, the * 


comment 


^rS^d^ndtheyarei^pli _ . „ , « P^fiS" ‘SSTCJS STB montbs.saysMr.D.O. ,’» h 'fo^S?l£ SS«. mi 

memlng mnopmot plans to COKB _ AND smokeless ^fuel a 59 .„„o. The directors s ?y the llclotyre. the <d M ii™n.___Pn>fii ffS^LSt reiw * ton »«W1 JiUSJ^mtSl'SStS 


wesdsnd's attempte to Improve haJf deBcit Mr 25p aSS^-‘^“W"SB S"r»h“S,rS. 

the orofitiibibty of its helicopter _w_ r _ ; e 4a n rnmnared with earn- turnover up from £4.Slm. to in? side helDed hv the Iniimimn Jlmtinw wr tl>n «Tu>n> for The nor less n , Kir ttlSP 1, OI ™ 


„ L — o — 1 1 nc kinetaors say me .wciotyre. me cnairman. rxuni *i na j rn - 2 i. j-ui Indira- “ 1. 

manufacturers, British Benzol interim figures are satisfactory tor the year to March 3L 1976 was SSS P fre that Drafir-wUI be 


the profitability 


share is 43p, compared with earn- turnover up 


r- — — ■ — * .. .. . auuic ta ...... wm.m — « , . in? side helped hy the incoming uui ... ■ .w .<,m. t .w. .... .... o, inoc 

division are paying dividends inss 0 f i655p. No interim divi- £6.72m M and an expansion in pre- London tourist market. half year were 2.l7p (1.53p), and ,. ... 

judging by the latest deml is being paid f2.6p net)— tai P™St f™m £261,000 to gales comprised £5 ism 'in^rim diWdeii' ’is raSSi from ^*5^?. I'SLiS 

Helicopter profits are up by 64 last year's total was 5J»4l23p from £581,000. (£4.R4ra.) from the motor com- t.30‘* _ -» to i net. Last year’s SSS-tJ? i? r** iJS 

per rent, and the return on p ro fik of £58.758. Mr. F. G. Mulryan. the Cha^r- panto an d £1 44m > frnm total was S818lD~earnings 4.02p. !?£££,“ ,51 SUS 


^mings nex lOn ^ e for the ^r to Marrit 3 !. ISTsT 
half year were 2.t«p (l.o3p). and J Rarnin „ c nep 2Qo ahari 


per rent, and the return on pro fits 0 f £58.736. Mr. F. G. Mulryan, the chair- panies and £1 +4m f£o 38m ) from total was SJSISlp— earnings 4.02 p. 

average funds employed at West- disappointing results were man, says trade continues to be rransnort. >»The mnfor companies Half-year 

land Helicopters is up from 9.4 i 3r g e iy due to customers post- buoyant and providing conditions contributed £114.000 (£129 0001 to jgra ibts 

per cent, to 11.7 per cent, though po n j n a orders, and the recovery within the coal industry remain profits and transport £176.000 r i 

this is still way below the hover- seen {J, tp e spring turned out to stable there seems every fciflo.oooi. -- “miSi 

- craft business which had a return ^ shortlived. In particular. Ukelrhood of a satisfactory profit Tax charge is . n51.000 4^r.,.T* ore — 75772 fgjg 

.of 22.7 per cent, in 197+-75. deliveries from Keay. Turner, the for the year (£960.353 for the year (£134.000). iu profit icici »n.sw 

Overall Westland has lifted pre- press building company, were to March 31, 1976 >. Dividend! *4i.:i3 kmi 

ttax nrofits by 30 per cent and verv low in the first half of the An unchanged interim dividend - newin* 1 .. . “ '* 1S „ 

,'tQxotcd earnings are 6p higher at year. However, turnover of that of 0.33p net per lOp sh^e is T ^3 

almost I3p (on a tax charge of company increased significantly declared. Last year's total was pSUfftC 4.WJ8W «hares c4.6W.sso -hares*, the 


Laurence Scott tops 
£lm. in first half 


SHE SHS Scott reached il.QSm. in tha six tonjser the medium-term «i 

.■W . ram 1-Hin.vi «n iots nn mniMoti miilH thnutt 


'Ji3\ per cent.1 for a p^e of 4 at ip the second half. 1.07p. 

Jtflp or 7^ on a full tax charge. The performance of Thomas C. 
rjfnteresr charees are up by 52 Keay and Convertapak reflected 

"per cent, and the balance sheet the generally depressed condi- Turnover 

Mien it is published will probably tions in the engineering Indus- Pre-tax profit ........ 

chnw net borrowings of around try- Heatpak, the central - heating 

£23m against shareholders funds equipment subsidiary, acquired in Muwnties 
.of £53. 7m. The shares are backed December 1974. showed excellent £ GOfTHM©nt 
.by a forecast of further profits progress, and profits in the first 
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1976 1P73- nr T • J 1 

a-r United 

6.719 -I^OS 
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"I ■= Scientific 


"LI"?” TOta ‘ was ^^ip^earemw orOS20 73p per share— the 1975-76 ^ t - 14 » 

S , a '~ - £lm. m first half 

T u rn over 3JHD.OI 3.05S-S1 1976-J7 1975-78 . 

£151.000 TaxaUoo' fore ^ “ “ " lluss uo^s SjUa 5J933n 4.89.115 PRE-TiM profits of Lawwct wdrk contimies for very 

Net profit ic-ffli 114.SOT Mb before i« — »ur «.7» Sc6 « reac hed tt.QSm. in tha six toms er the mednim-term «i 

D»«dredi -4i.:i3 ^ — months to September 20, 197fi on prospects could be threat 

- A ? l 5S? - w im'ta w ”isS*Ki» K bwfcSS Ernest of 13£am. o and ^ .to toe meanthM ihe^m 

Q T cent, of h»« .«initicm«ii in re-o«n ot The group makes machinery, directors repeat, the September Mould: nod some coratorr 

4.WJ8S0 "hares i4.ot.wo -hares*. for paper making, textile finish- lodlwlton ihaT tbe year^ nsaultt «mnd Uquid positiop--4a« : 

BKsmonnr wahed beina a«.szi int , and i aun dry. and also raech- win be ft record by a Jtsedul .Improved, position -luMbem 

■ anica] handling equipment. . margin. ■ talned-and t> probabfefull 

The improvement in net margins * ^ p^ r T h e & months .to ‘InM dbteome of «Jm;. pre-tax, ^ 

on sales resulted both from the last year, a loss of OW»a vivas should cover the prospective 

Increased volume of sales and from CLn I l-_. • Tnmnwnr At f i.l nar cent at 4SD. 4.8 1 


SS months to September 20, m on ^osporta could be threat 
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margin. - •-.: - balned— and a probable full 

For the she moathi.to 'Jvne-2^ dbteome of £2Jm. pre-tax, * 


^ VaV HI VXUV ensts in factories and admimstra- 

ON TURNOVER up from ±7.1 5m. tion. The directors wlS continue 
to £10.!m^ pre-tax profits of United ! ° nionitor and eliminate un- 


increased volume of sales and from OL 0 __ 

the policy of containing overhead Ollal U TISC DV 

ensts in factories and administra- J ■ " 

tion. The directors wifl continue ]V/Tpnrlin off or 
to monitor and eliminate . un- lvXCllUI|i dlli.L 


test year, a loss of 
Incurred. Turnover 
•mism. 


Earnings per &hap*^Me;$&tP 

l71d loss). The tWU'- Into’taVt.tftv i- 


shbutd cover the prospective 
fiwad^. of ll.t per cent at 43p. 4.8 1 
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growth this year and the shares half were 26 per cent higher than British Benzol's interim figures Scientific 'Holdings jumped from economical activities, while con- 
' should have no difficulty in hold- in the same period of 1975. show a complete recovery with £o.87rn. to 11.9m. for the year to tintiing to invest in projects which 


This advertisement is Issued In compliance with the requirements 
of the Council of The Stock Exchange. 


ADAMS FOODS 
LIMITED ' 


profits more than doubled. Better September 30 1978 after a rise w- i*l contribute to the long-term 
demand has enabled the group to frora £o^j m ' t0 fo^nL in the profitability of the group, says Mr. 
utilise capacity at nearer 90 per g,^ ^jif McIntyre, 

cent against ?5 per cent for the pun ^ear basic earnings are 
previous year, and coke tonnage shown to be up from 8*7p to 
sales are well up within a turn- ^ggp, and fully diluted from |T H CP PC 

over nse of 40 per rent. 77Sp t0 18^4p. per 25p share. The . £24.4 r l ib £66.707 or'fcotn "BJUtfS*- ' ■ "-BxirwpL' * property and* tbe manuiacro 

By-product sale s are also substan- dividend is lifted from 2.81 lp to t» __ to I.67p per 25p share for the wnof /■ ; ^ v ^1*^30 caravan chassis, is Iookmg 

Pally better. Exports, however, 2.S72n net with a final ofLS72p. lUltflCr months ended November S0 1B7ftife ' ■//>&- '»» ■ ,1AA> ward to a good second bilft 

remain depressed as the group The directors say tjiat the Gross income was ahead 'itcom ; current, financial year. : Th 

finds, it impossible to compete, growth in turnover and profit has . • _ hm ■ v £12? 085 to £28^458; Tnanovw chnr from remarks . made b; 

igaimt the optrositibn, been exceptional FerthSWtlr; 'imDEtiVeBtellt- '* 1 "■■“.■ J- 1 - c aW ! Mtl a « «- 

which Is running down its stocks. ^ expected in the cuntnt yter ^ A* lc ”°. w ?- -AGSL-.- 

Still UJC. demand could be suffi- but at a more normal level. For the seven months ended ?— Jo. O.Kg_ net_(0^pi » *i»r half or the vea 

cient to take the year's profits The profits reflect certain October 1976, operating profits or mg £22.000 (£i6.D0a). Last Jpar** Nef pro« — . .*» : *W • J^JSJSS 14 h 5ith "extr 

back up to the previous peak of S p ec i a t circumstar/e 5 including CCH. Investments were £523.000 totejjvaa.JJgp and net euomgs -lml tcram. £nSSnt«lea in-teth the • 

£1.3m, though this -hinges on particularly a ^ng of some against £330.000 land the to prove: 142,127 Or 1:05 p per share. /. - . . , . • Semles w, .■ . 

what mdustna I action the miners £200.000 on ai/ annual basLs ment is expected to continue. In At November 30. 1976 ndt assets # comment ; iri«^ 4nnned Mr Finch ' 

may take. If a strike happens through the total elimination of the remaining five month* of the per share stood at 7fl.Sp/(833p at' - _ ^ . . , , x 

the group could move into a loss borrowing amr the consequent current year, although prpfits are February. 1976), inpjodina 9.4p Laurence Scott has morcd-^wtiy > The level of chassis p» ; 

(its own workers are NUM deposit incamefcrvcash balances. at stilt hem-? adversely afferted by fj2p) investment currency pre- °° the «rbw» tremi *"- tton in . volume terms xs 

members) and even if the position the year end pf some 1700.000. high interest rates, the directors mium— contingent surrender of 25 tiie current year. First half profits highest for three years an 

is settled without industrial action There have been additional say. per cent, currency premium 2p ^„ ne with those achieved in indications are , that order: 

the company will probably face profits on orders in foreign cur- After higher interest payable of (2.5p). Net current assets/were the previous nine months (adjusted increase further oyer the 
higher labour and coal costs, rencles and an increase in the £^12.000 (£187.000) and Including u.btPl (£0.43ra.). for a similar period).. TW® has. lew. months, he said, 

which it must ultimately try to value of earnings of the Singapore exchange gains and - exceptional . The offer documents concerning been , achieved despite' a 1 marked . Qn ^e electronics sid* • 

pass on to Its customers. So company due to the fall In value items of £134.000 (£150,000) .-pre? the proposal to unitlse the com- slowdown fa new orders, for infra-red detector had 
prospects are overshadowed and of sterling. These have ■combined tax profits were £301 ,000 compared .party wilj be. available during heavy electrical motors (a major- extremely well received, an 

♦be shares also have to live with with laroe exnnrt orders to Push with £173.000. J ' l ' • January — the- costs will reduce the division), reflecting 'a drop fa -volume of production and 

■ the seven months net asset value, the directors point North Sea investment plus spend- j s being stepped up each m 

n tbe same period out, fag cutbacks by the BSC. The”. Mr Finch warned share hr— 

" growth has come mainly from the however, that' .problems 

control gear side which .is 5t31- adversely affected groua 
working to full capacity and lobks in the itedond'h^ of 
capable ■ of maintaining-- its. although- now ■ reim!ved*-4f 


Mpnritft aft^r &np loss). The net'-tetettaiyfhfi- 
lricmup all I CL ; . 0J8p <a7p) and theitfree- 

- tors, intend to reco fam enfl divi- 

nine ..months 

Arter Interest . and expenses? of JC876, a net total Wjd.^waa paid 
£98.156, against £84338. and pre-tax p ifm^?f^l-71rrk 

tax up from £I84Sl“to ;.£89^R^Btie group . Ted&bPm eteeWpat 
earn bigs of . Mend ip, . tovastzneo^Ri^ faery and ckunrergnSBiitaBU- 
Company rose, sharply-: fxomaetturers.. l.^S" - • . :z- ; 

£24.4'- 1 to £66.707 .or - from MlpW' /%. ■ . : -Bair ^r- ! 

to I.67p per 25p share for the wfao^i /; p Sett . » JvajXJ 

months ended November Sfl. 197ft: i® ■ / - 'W )*S. 


Buoyant sales 
at Peak 
Investments 
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ISSUE OF UP TO £750,000 15% CONVERTIBLE 
UNSECURED LOAN STOCK 1981/83. 


ef gBim mam»- '. Peak . investments, which 
" •!.> interests 'In etecttconte. fadu. - .- 

-Balf mr^' "property and the manufactu 
si?» wSTto caravan chassis. Is looking 
■»w . iwSi ward to a good second haift 

current, financial year. : Th 
. T#, iH ctear from remarks , made b: 

. tr.-TK-— — rfc- J oh n • - Finch; ^chairman, at*' — 
"4aTO-'-rt?w-AGlfc^. - 

1 W The saeond half or the yea 

: commenced with "extr 

. buoyant sales in both the * 
eerine .and electronics su.;-. 
ariesr reported Mr. Ffach. 


The Council of The Stock Exchange has granted permission for 
the listing of the above stock. 

Dealings are expected to begin on 16th December. 1976 ajid 
decarls of the stock will be available in Extel Statistical Services 
Limited on that day. 


the group could move into a loss borrowing and' the consequent current year, although profits are February. 1976), inejodina 9.4p Laurence Scott has moyfd xtnxq tiy •" “The level of chassis pi 
(its own workers are NUM rfo-v-Kir inromeftm-eash halnnrex.Br still hem’ adrerselv affected bv rio,,% invi><timAn>; nn>. back on to the grOwnt fretm in tion in volume, terms xs 


Copies of such particulars may be obtained from:- 


G. R. Dawes & Co. LtcL, 
Neville House. 
42/46. Hagley Road, 
Birmingham, BI6 8PZ. 


G. R. Dawes & Co. LtdL, 
63, Coleman Street, 
London, EC2R 5BB. 


•' r S* Silt* 


H r#ac 


Fyshe Horton Fnney & Co, 
Devonshire House, 
■40/42, Great Charles Street, 
Birmingham. B3 2NE 


up to and including 31st December, 1976. 


♦he share* also have to live with with large export orders to push with £173.000. 

Bank 'Bridge's 41 per cent, stake, margins up to nearly in per cent Turnover for the seven months .net ; 
There is little room for any The order-book exceeds £18m. was £l.fi9m.. *n the same penod out. 
relative strength to the shares at which already guarantees the cur- last year the figure was £277301. 

23p where the yield is 7 per cent rent - year’s turnover and a good including £f37m. from c e ased 

part of that for 197S. More than activities 
. « half of the order book is for direct 

Rpppivpr frtT export and the majority of export 

1 1 ivi orders have ben placed in foreign 

Utd. Industrial Net assets per share stand at 

40 .2 p (19.6p). ' “ JJafcias 

BARCLAYS BANK are to-day ex- ists-tb UW-75 Ceased actoWes- 

pected to appoint a receiver to - * ■ Brmjewjjlanaaed hwaes - Wf - 

United Industrial, the cash and gg 

carry operation, which yesterday 7*5 bosjta «kz.*v2 Profits— 

applied to the Stock Exchange Minorities ss.ozs ^e. 766 Brewery 

for a suspension of its Share list- Extraord. credtf Hotels 

; n „ c n Retained 827,270 438-638 Travel 

ing at ap. fLost r." Invest 


BARCLAYS BANK are to-day ex- 
pected to appoint a receiver to 

United Industrial, the cash and 

carry operation, which yesterday 1 **"“ 

applied to the Stock Exchange Minorities 
for a suspension of its Share list- Extraord. credtf 



.Seven mrta. Advance at 

’ MW 1975 • 

Z Z Ch; Goldrei 
*— Foucard . 


progress ra the second half. If a continuing effect on pttf 
the fall-off fa heavy engineering the .first half of the current? 


ling at 5p. 


The Clydesdale Investment 
Company Limited 


Equity shareholders’ interest 


£48,016,709 


Asset value per share 


- ' Revenue attributable to ordinary shareholders 

£B1i; 77S ■ 

£753,064 

• .1 Earnings per ordinary share 

7.43p 

1.49p 

” .Ordinary dividend per share interim 

O.50p 

0.50p 

final 

0.95p 

0.85p- 

Ordinary shares ranking for dividend 

56.652,125 

50,661,460 

Capitalisation issue in B ordinary shares , 

1.79725% 

2.0672% 


Brewery tjanaged hwnes — -386 ■; .... , , 

— S93 Taxable profit of food manu 

— 4«7 facturers. Ch. Goldrei. Foucard 
and Son advanced from £137,637 

. « H to £168.858 in the half-year to 

324 m September 25. 1978 and results 

^ for 6111 war. should be at 
... K3 «o | east 35 satisfactory; say the 

*4 77 directors. . 

- lbey report that growth in 

105 155 sales volume is continuing. 

5tu m The net interim dividend is 
is« 15Q lifted from (L73p to O-Sp— the 

301 173 chairman, Mr: -L.'H. -Goldrei and 

to JSit'lE'T Lart 

untied a.. new plan.desi^i«l to 5 m b^en offserby an approxiSm SprofitsSeJWd.^ ^ 
provide investors wifa either a 23 per cent decrease fa wine and profit ® 6 ’ 276 ’ 
cash sum at retirement or income spjritf sales following the decision 

dudnK the retire iBept period. The to cease acting? as wine- and spirit" yf _ _ a •• t • : 
scheme. Trident Retirement In- w hoKere. Beer safes arf^ex- jVlOOni<lte IDV. 
come Plan, is a regular savings pected to maintain their rate of ” 

contract maturing at age 60 or growth. 

after 10 years if that date is later. b -J „ 1o - , rnM . • ffllQWaV SFOWtu^ 

At maturity the -investor has a ^ J ® • 

number oF options. He can take w " 1 , resuIt ^ Gross revenue of Moorgate 


Saint Piran Limited 


Trident Life „ 
retirement i 1 
plan ; " 

Trident Life Assurance, has m 


sales 

Opwathisf profits- 
Ceased arovHIes— 
Hatels-fScotUnd 
ConstrKtlon 
Afimlnlstradon 
Deprecnihra am) repairs 
Interest |wraWe 
ExehansJ sains, KC- 
proflt 


Summary ofHa ff-Yeatg^sults 


o months 6 months - 12 tto 
W 30/9/76 to 30/9/75 , co if 


yirnoyer 
flfeiiua profits-- 


■■:::£■ ■/ ■ 

5,958,000 

756,000 


kTTI-. '■ir: “ 


Moorgate Inv. 
midway growth 


+RihfToJits of Interim Statement 
^ -Ofykiend '<pXS % Interim payaMe oa 7ch 


Mining' — subscancially higher cfn production. in 
■Cornwall; 1077 tonnes of concentrate in the six 
- month period f 1975 - 881 tonnes). 



4,t90,000,-*, 
52,000 ' -• 


number oF options. He can take w, “ renjIt ^ Gross revenue of Mooi»tfe -month period fjy/b-881 tonnes). 

assipx-^'ssj: -wTss* ffsswi ssr fsrrs&fTrgSiStt * - Hou «F’ ui l c,, ns 

vide a tax-free fa comp. Alternn- . half year to November 30. 1976. .Conditions. 


Mr J.A. Lumsden. M8E, made the following 
points in his Chairman's statement. 


growth in dividends and it will be our aim to 
achieve this. 


vide a tax-free Income. Alterna- 
tively. he can stop contribu tions 
but leave the capital invested or 
continue pavraent, in which- case 
the contribution le\'el would 
reduce by one-half after age 65. 
The investor could subsequently 
cash-in nr make withdrawals. 

The objective of the plan is lo 
enable investors to supplement 
whatever pension provision has 


J. O. Walker 
profit down 
in first half 


half year to November 30, 1976. conditions. 

£ 52 fl 42 e to^?oS!/ W?re UP & -Outlook — continuing -trend of Increased profits. 
Earnings per 25p share advanced .. 

from I.14p to J.59p and the interim. Copies df rhe. Interim Statement may be obtained from the Secretar 
1 “*? I s stePPed “P_^ *™te Saint Pbin Limited. 13 Hilt Street, Berkeley Square. London W1X 8 
0.6125-1 to lp net. Last year’s total 






v is 2J35p from net earnings of 
£110,718. 


enanie mvestore to supplement nv , j t A w lfc Gross assets at valuation after 

whatever pension provision has providihe for the interim dividend 

been made for them, either b v f a ”J. we™ «!■«» (£3.598.493 at 

Uieir employer or by the State E? £ F r? , , 2^ i?rl he May 31, 19761.- Net asset value per 

TTie plan has been designed so £? mn^.~b.? V ei«Sm» Ordinal^ before deducting 25 per 


MUAR RIVER RUBBER 0 


YEAR'S RESULTS 

In view of the increased revenue available the 
Board is recommending a final dividend of Q.95p 
making a total of 1 .45p for the year, against a 
forecast of 1.35p. The net asset value per share 
increased during the year from 65, 5p to 80.8p, 
while the Financial Times All Share Index fell by 
6.7%. Over the ten year period the growth in net 
asset value has outperformed this index. 


PORTFOLIO ■ 

At the- year end more than 72% of equity 
investment was overseas. During the year the 
UK percentage fell from 34.77 to 27.69 while the 
USA and Japan percentages increased. Since 
.the year-end some' additional investments have 
been made in UK investment trust companies 
(outwith the Murray Johnstone Group) as these 
share .appear exceptionally attractive at the 
presentdiscounts on net asset values. 


awii^TlM SO tav nf n IT) firm cm nnn l -“ 

that the benefits can be taken at Tnrnov*r amSL^Si ^ cenr - of the investment currency 

anv i ill mover amounted to £3.14m. pj-wiiMm was 37p (S7p). 


any time after age 60. thu* pro- com oared JhS pi-w*»m was 37p (WpL 


LIMITED 


Sir John D. Barlow Bail’s Review 


Investment is marie «nt« years tota i. w ?f P' Jssed in sterling at the' rales of 

,e if an . v from pre-tax profits .of exchange rnling at November 30. 


INVESTMENT POLICY 
While the primary objective of our investment 
policy will continue to be capital growth, the 
Board realises that in these days of high inflation 
many shareholders are looking for a steady 


ANNUAL GENERAL MEETING 
The Annual General Meeting will be held at 
2.30p.m. on 10th January 1977 at 175 West 
George Street, Glasgow. 


Hie fifty-sixth annual general meeting of > 
pany was held in London on 15th Decexnl 


— " HILO anv S^oip trotn pre-tax Droll ts Ol IMnnemhor 1(1 - UALV-BLAUl aimuoi ECUCJ.A1. uiccuug V 

wftfifa 7 t^TiWew^nrtMiiTan i £34fi * 720 * • 157^ incfadfag where applicable Company was held izi London on 15th Dece 

funds ran S SS°5! and the full Investment currency ore- 1976. 

cent." of contributions are ^ S. Casket 

* to 2k) ekt shard ■" 1 1 cniil ' 

vested in units. Increasing to 92 » ■ ■ • : ' ro “-, 1 p ^ « . ' . ■ S 310 ; — . 

sales up ■■tJSSr^S^S^SR ^^rofitfor theyear endedSlstft 

tribution benefit on^es^ invest men t^w^Jl53^iiOO The divi 

*n additional cost of 3 wr rent the agw that - despite > stow SSnity ws of the order of to be paid to members is 1^5 p per share and is 
of basic regular conrnbiiHont start to ^current .yfarjlire to ^ ^ nfn per ahare) atNoveno- ' more than the previbUS ^ear, 

This benefit applies from sw the extremely hot summer, sales i&75 •' 

months after the onset of Illness during recent months have ^ ... • . AtFTf /)OK 

and continues until the investor exceeded previous, records, and \ . - . , v . u ' w ” 


Company was held in London on 15th Decexnl 
1976. 

SIR JOHN D. BARLOW BART., the chainn. 
said;—' . . 

The trading- profit for the year ended Slst Mai 
1976 was £420,600. The surplus on land sales a 

-J . 11 ' l. mUj. 


on -sales of investments^was £153^)00. The divide 
to be oaid to members is 155 d oer share and is 10 



is able to return to work.. are up 0» last year's. * r A CC PPTa ISincc 

Margdos are lower, bur with. . AI1 


MANAGED BY MURRAY JOHNSTONE LIMITED 



future order books Tockfaff most “ Associated Engineering an- 
-. Jia. il K g rS -- encouraging, the company is. nouscea .that, acceplaocea have 

T . i hopeful of mamtamfag rts growth been . received for 943 per cent. 

InV ' rnict record •: and returnfaR a ^ most ot the - 18.313JHW shares' Issued .by 

m * • * ,uai . . acceptable ^profit for 1977. , way of rights. /.The balance bas 

Revenue of Bankers investment The chairman announced ‘the ‘been sold at a premium, the pro- 
Tnist rose from £668.750 to appointment of Hr. Tony CasSket. deeds of which wiu be distributed 
£747^93- fa tbe six months to as deputy chairman. . ‘ among entitled shareholders. - 


_ r OUTLOOK 

The .outlook for rubter is reasonably good a 
it is lipped that .mdustrial.activity in the world w 
cobtinue to improve. : The cu.t. price of rubber fre 
April to October 1976 was 49p per kilo, eompar 
wtth ^l^p per kflo for ithe 12 months ended # 
■March=l976i< - >•••/: - • 

Tlie report apd accounts i were adopted. ; 
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Tfae-^tnanfci^Tfmes Thui^y ; I)6(»m1)er ‘16 1976 


So 



earnings lift 



29 


sees 



•.TS.r 


.TERNAL SALES for the. 53 
eks to October S. 1976 * of 
mpAir expanded sharply 'to 
1.95m., compared with £Sd.96m. 


over £5. 12m. 


BOARD MEETINGS 


- .. T%e folUrsms comjuHt®* have- notrfleti 

the previous 52 weeks, and dales of Soud mt*!tine«- to the Stock 
■■tax profit increased • from f-«fansc- Sudr.-reertliaa m tauaiiy 
Ilf! to IS SSm after £L44m held lor - the 'pnrpose -« amstaenna dhrl. 

To TZlf* ivSr Official IntUcAtionsire not avail- 

tinst xo.lzn., for the first half, able whether , dividends concerned . are 
^Jarrungs per -Hap share for the tnl{,r[jns or.. anal* and the swxn visions 


acceptance until December SL 
WOET now -holds -90.8 per cent, 
of the capital of Typdafi. - 


Advance at 


r were lip from &41p..to lOp, below hasei . nraliihr oo last 


1 the dividend is raised from 
o to 3J20Tlp_ net with a final 


2.007 lp. 
Overseas 


W r «SS “™ s -a.-s- sa.^s. 


made 


Ws tl toe table.' 

: . - TD-DAV;.: — . .. 

interim— Dante iGawcrtco, JHsUJJw*. 
£mpre» Services. flutiute... -Matthew 
the . XenoMy V.Sm.aJe, - . Ltnfood, A. 


Pope 


TURNOVER ' for the 28 weeks to what interdependent, are suffer- 
October 16, 1976, of Undustries lng:*m>iri lack of volume and are 
increased from £3<M9ra.. to not -fa profit overall but the 
£40,67m., and pretax profit profits of olher companies in the 
advanced from £115m. to £3.05m. division provides a compensating 
Mr. W. E. Luke, the chairman, factor. - 

division is still doing 

. final six months of llw. well Barbour Threads - the maior 

SSHo3 U5 ^hPli 8w Me ,ll ac “ unti “fi. company. continues to improve it? 
UMiSse^n^rofitf esporf- performance but there U 

tss j SrSK5&s nd vS n« a bS ffs sssrzzr Rt mareins 


proved results which have be£ ’SGSSmSSZTT? * nd *«," merchants. EMridge Nevertheless, he fTconfident the over *»* divi5lon 

» siif AS?® 


idftions in many parts of th2 Ctiurmhouid CrtwjK . Dtinso n, from £8 -23m. to ~£9.65m. : for the 




:Jd f the directors state. ' " S255S? year to September 30. 1976. and comparable I^month period wUJ ^? e “needed the profit of the 

• qq exceeded previous ^comparable penod and 


iusincss at the outset of the . ilflSB* Poo?>8 ' Red ' pre, “ profits -of £ 1 . 1 6m. com 

rent . year is in Hne with • future dates ” . Psred whh 10.5)2 m. including 

i-i -relations and an assessment extraordinary items of- a>4,133 

the outlook ' for • 1977 will be Dan** U>rasum-m Tins. Dvc. so (£53,254). 

Petbow . - Dtx. 22 from 


en at the annual general meet- •"•t—r; P^r~ advanced 

on February 16, they add. * ---v.--— D «- *• £621.277. 


U(«9 


JB wfcs. 62 wt»; Barr <a. c.) 

1875-76 1074-75 

. 4000 mo 

U1.951 05,957 


•• J*o. n 


linn profit 

rest paid .... 

- irdnton - — — 

klwfora tax ... 

- itftm . , 

profit 

■Titles 

If bef. extraord. Hems 
*ord; credits 

ibotable 


14.087 -11J72 International will -.close on 


-173 x'tu January 14. '1977. 

* ‘ *■" 


should show some Improvement 

, Earrungs per 25p share for (he for the full year. The political 

Profits after tax 28 week * increased from 4.1p to uncertainties in Mexico have not 
Tom £334 052 ' to T-7 2 ^’ ? nd Ihe interim dividend is so fax aiTected Alta Mar’s trading 
lifted from L2p to 1.4p net. The which continues to-be buoyant. 
The dividend total is lifted from perjod “! as - Devaluation of the Mexican 

4.02p to 6p net per £1 share with JE£*™S ££gF' £& P» --esolted- In a lo“cr 

a final of 3,88p. The company is ’^ta£profit £7 02^ d sterilnC equivalent of the groups 
close. . ... pre-tax pront *f r azm. of the net assetg of ^ 

The directors say the over- JJi order- to make comparisons Mexican company, but when this 


Acceptances have Jjeen received rldiJ, « fact ° r was Ihe sunuher easier^ the figures for the final 52 is set against corresponding gains 
s!*ig in respect' of 1 5.074^45- ADI units weaThor which resulted in sub- ®A period have been In. other ; overseas areas due to the 


9375 > 

5,1 09 3;«3 -Can “ffiT untt' & MpS£S' A one 1 5 increased sales of beer apportioning the faU in the value of ’sterling the 

. «* 372 ner cent TJon-timidative Prefer- —notably lager. _ . fiSUffiB previously reported for net effect is at present not 

• « -%?il ~*«^SdJ2H2SS5ES TpWo** ale also ** _ Ma_rch 15. 1975. to significant. 

A2D7 share of ADI) wtrich,' together made st ronP. progress- but 


the period March 15. 

April 3. 1976. They show a turn- 
over of £70.4m^ profit £4.86m.,. 




comment 


xchange gains of- £2,872.000 ADI ca! " ta1, 
44,000), principally on oyer- 
3 net assets, have been trans- 
•ed direct to reserve, 
he tax charge in 1976 has been 
eved by -exceptional adjust- 
-Hs in respect of prior years 
jut ting to £0.3m. 
he company manufactures air 
ipressors. pneumatic tools, etc. 

comment 


expands to 


showed signs, of recovery though 
sales of spirits continued, to Enxtaecrtns tales 
stagnate. PobraeT . 

Textile 

Overseas 

Total turnover .. 
Engineering profi 

Polymer ... ... 

Textile 

Overseas 

Taial profit 

Investment - Income 
Inicresr payable .. 

_ ...... . - Share avnaaies 

Robert Fleming, the City mer- Pram before tax 


Robt. Fleming 
appointed 
SUITS advisers 


v<i!( 

sj || lit 

1 *•••*» it 


It has been suffering 

competition from Third 

gj World countries which enjoy 

sji9 direct access to the raw matenal 

nnALT-iK shvbtlv ahonp-iti £ 0 m AGAINST AN indicated £340.090 chant bank with Scottish coimec- JwjJji W2 s.*n and tariff advantages. Lindustries 

pr «- tax profit ^ Baggeridge Brirk tions,. hag been appointed “■■■ »» hopes now ro counter these 

h- hfif- Company erpand^to' £303,176 financial adviser to Scottish -and r ™ aBlp ■ ,*2“ 797 - m advantages with more advanced 

easJ d £15 6m 9 for t0 September 30. Universal ^vestments, two of ri ^ i e ™ C0 J.® ry of Re engineering TechnnTopv and other means. 

Sn ® f n SS’fe. ? n ,Th5 1»76, compared-with-£230.1Q2 for whose directors, including Sir d ^“J“ ■**)* aJned . a" d Overall profits have risen fin ner 

^ Sr «nt nS the cnmSrable the Previous year, after £120,000 Hugh Fraser, the chairman, were P^fts nnproved Although poor ce^t. in the first half but this 
G The bvtik of the iSStol for the first-half-’ gwrply entimed m^a recent *2?*£j£2!L ^penenced by will not be repeated in the second 

r^from SStBSSS-- . S.ock |«b»M report . 


awe 

15X25 
732 
9g68 
7.SS1 
40.967 
.378 
263 
1.088 
824 
3.033 
M 
297 
189 
3X54 
1.4S8 
101 

Attributable 1.465 


£000 

14.084 

5.724 

7.080 

7.6M 

34.442 

323 

203 

780 

- 7 S 4 
2.095 

- 24 
378 
106 

1,847 

832 

118 

707 


Te&Oes continue to be the main- 
Profits at Lin dns tries and 
£000 the; recovery in engineering has 
29X74 been maintained, albeit at ah un- 
exciting level. Sn the attention 
i4!tsn °f company is now on the 
703% unfortunate polymer division 
l™ which, although showing profits 
growth of 30 


SIM *'■ ■ ,w per cent, is still 

1*054 working on a margin of only 3.6 
5.439 per- cent. 

54 from 


. of ha Jf because comparison will 

: th “A^eriMird'the^OPEC y^ar increased from Z-Bfip^ a.eip. Tne SUITS Board announcing the majonty was satisfactory, says have to be made with a period 
mriert Swch new a«SSnS the dividend is stepped up th |s y«terday. Mid that it had Mr. Luke. alreadv shnuine marked n-overv. 

ore“70 per cenL ^f Svi? from 1.900825? to 2.09035p net ; a . sked Fleming tpconsiderwtii He says .the performance of the The shares, at S7n. vield 125 ner 
hout Desoutter, CorapAir'Can- 



As of Monday, December 20,1976 

Oppenheimen Si CaLtd. 


will be re-located in the City of London at 

39 King Street, London EC2V 8DT 


N.K. Siegel, Institutional Sales -Telephone: 01-606 3271 
J. D. Eberts, Corporate Finance -^Telephone: 01-606 178S 
Telex: 8812326 


'to consider with w ure _ 

*^^6 ^ 1874-75 |heni plans for the future -con- polymer division' as a whole was ronf- wiiiph rnflert* thVeniTtTnued 

hp a fnrop i n «n^pn tn«i D . i r duct and development of the disappointing. William Warne and InW profitability of the engmeer- 

iflSh a ^n,1nJ I nrPOver •- bigness of the company H. A. Coombs, which are some- ing 'and pnU-mcr divisions. 

lougii mis . side accounts for Pro-tax pront — - 35 x 1 s 23iuii2 This announcement drew a 

than j per cent, of sales. If Taxaatm, : . 15S.(W ir^i favourab , e response from the 

committee . of. institutional 



Change of Address 

SENTRY INSURANCE 


The SENTRY INSURANCE GROUP is moving 
to its new head office at 56 Leadenhall Street. London EC5A 2BJ 
(telephone 01-481 3464), on Thursday. 16th December 1976. 


The head and registered offices of ihe following Group companies 


Iregjstei 

will be at Leadenhall Street from (hat date: 

Sentry insurance Group (U.K.) Limited 

City of Westminster Assurance Company Limited • Clover leaf Insurance Company Li mi ted 
Consolidated European Insurance Company Limited > Gaudery Limited 
Sentry Insurance Management Limited ■ Sentry Insurance Sen.’ ices Limited 
Sentry Underwriting Agencies Limited « Sentry (U.K.) Insurance Company Limited 


.144L5SD 


>1 Kai„. _ 

'ent trends continue In other profit 

^ens t based on general con; a TTAlVfSI Fnril5<j J ^ Investors which recently "asked the 

iction and industrial, demands AUAMb r WU» . . Board tri ■ why sir HugVk-and 

weas) then the p/e of 6.2 and „ Mr. Nicholas 7 Redmayne. a fellow 



ir 1976 low. 


Fn^AA? nf in s them of insider dealing, and 
.{°T.,^r«L 0 w £ r,?i made other criticisms o£ the com- 




."R4VANCORE 
-STHN. INDIA ; 

Tie Travancore Tea- Estate’s 
■:r for Sou them India Tea 
ates is extended to December 
Acceptances • have been 


remains open. 

EVSE5KEV STS 

of the 37.4a6 ‘A Ordinary shares r 9 ~ nnt t, e e 

and-25;0(W ouLof 26.000 -Preference s™Hugh ^ howeveTi 

shares. - . ■ threatened to sell his family stake 

u/ ’ rtr* *« 'riJTtCT of 36 per cent, in SUITS if he 

jV.- OF E. TRUST is ousted as chairman. 

A statement from the tnstitu- 


— TYNDALL , . . ~. 

- Tho WpKt "nf FnffiAVtd 'TriLBt-' has tionaI committee said it welcomed 

-wved for njm Ordinary -and the appointment of Fleming 

90 Preference shares.. i? ot K.3SH 1 *-8£S^rS&IS "whieh. r it believes: will 

iq .- acquiring _ .K.628.,^ Ordinary -mm™ the mi 


con- 


TCNTSPLY-ADI : 

Ihe offer on behalf of 
•ntsply,. a wholly owned - sub* 


„v OMr ^ k,- ci.irobr.wlrc tribute to resolving the manaee- 
shares fromminm^rtureholders ^nt problems of the company. 


in_ Its subsidiary ' 
londiti 


An- unco 
lUire 184.060 


onaT - offer to 


which have been of great 'con- 


acqufre , . 

nary or rientspiy international in Tyndall was made on November . cuadc ctavtc 
c-. for the ■ capital of AD 19 - and- remains - . open- wfor . 


sb arS®?"r-«: j r 


>■ . c-.-J- 


V . -1 - 




Banco do Estado de Sao PanIo5.A. 

London Branch.^ 


,* . 
1-3 : ■ 


wishes to extend to all its friends in the U.K. 
. . Warmest Seasonal Greetings .. 


Property ; and 

Cenerai investments has sold -its 
holding? of 2.573#9T London Simp 
Prauerty. Trust Ordinary .shares. 

Fine. Art’ Developments . has 
Increased. Its holding in W0son 
Bros; by 1(M)Q0 shares to 2.436.202 
shared 


^ ASSOCIATES DEALS 

.. Capel-Cure Myers on Monday 
bought 4,000 Dunford and . Elliott 
at 39p for a discretionary invest 
ment client. Capel-Cure Myers 
purchased 20.000 Dunford-Elliott 
at- average SSp for associates of 
the company. 

Joseph Sebag and Co. bought 
2:lm. London City and West cliff at 
22p on behalf of Lonrbo. 


25 NEW 1 KWIK SAVE 



RISE BY . 

36% SOUTHWEST 


Extracts from the Chairman's 
Statement 


Turnover in the financial year . 
ended. 28th August 1976 has • 
increased to £91,937,000. (1975; 
ffi5.795.000) an improvement of 
40% 


S' 


?n;r 

i lii'" 


Nat profit before tax was £5.251 J)00 ' 
(1975: £3.847,000) an increasa irf : • 
36%. During the year we opened 25 new 
stores to make a total of 93 stores. 7Tifs: 
has brought the net selling area of the 
stores to 641 ,000 sq. ft (1 975 : 51 0.000 sg. 
ft). We Bxpect-to -open about 30 new stores 
this year to bring our selling area to 820,008 
sq.ft 



We opened ourthinf warehouse at TTptmvWest 
Midlands in August This will form thB fanrfor 
our continued expansion in the Midlands and the 
Southwest 


Tarmac 


Sales to date show a substantial increase-end wa 
. look forward to another record year* Qur.poGcy of 
offering quality groceries at permanpntly disemmtad 
prices shouM anahle us ta increase- our market--share. 


five Yflfir Record 

(EOOB's) . T 97 B . 1975 . 1974 1373 1972 

. (Kt-wki) pzutaj {UwtoHHwtuHSIwloV 

Triniovef ' SU 37 ' 65 . 795 ' 40.547 27,899 ' 12,444 ■ 

Pmfi ( before i 

5 . 2 ST 3 .S 47 2,706 2^38 1.604 


Taxation 
tlidmary. . ' 

Starehoidcrs' 

. Funife ' "' • 


7.521 • 4,651 . 325 ? . 2.550 T.B95 


Look dosely atthe top ten companies in the construction industry. They all fall, 
neatly into one category or the other Except one. 

Tarmac balances its huge construction business with' the manufacture and 
•supply ofbuflding materials and the utilisation of vast natural resources. 

While we are engaged in as many as 5 00 building and civil engineering contracts 
on any one day, we are also drawing on almost limitless reserves of stone, from over 
100 quarries. Providing the basis for other group activities such as the production of 
road surfacing materials and ready mixed concrete. 

At the same time we supply more waterproofing materials'to the construction 
industry than any company in Europe. 

This careMy maintained balance gives us our unique strength in the construction 
industry. 


IWIK SAVE DISCOUNT GROUP LIMITED 

iplasqf the report and acraimtsavallable fronrtbe CdmpahySeiXBtarvvWaTrenDrivB. Prestatyn.Ciwytf LL1S 7HU, 


Probably the most soundly based international 
construction company xn’V^festem Europe. . 


’ X‘ " 





80 


• jr*‘ 




Laurence 

Scott 


Limited 


INTERIM REPORT 

The directors hive today declared an interim dividend of 0.8p 
(1975/6: QJp) per share on the Ordinary {25p> shares for the 
year to 3 Isc March 1977. The dividend will be paid on 3 1st March 
1977 to shareholders on the register on 4th March i977. The 
register will not be closed. 

UNAUDITED FIGURES (£000s) FOR THE SIX MONTHS TO 
30th SEPTEMBER 1976 ARE: — 

*6 months *6 months 


15 months 
31st March 


Group turnover 
‘ Group trading surplus beFcre 
depreciation, interest and 
‘axation 

Depreciation and plant leasing 

Debenture loan stock and ether 
interest less received 

Group profit/ 1 loss J before 
taxation 

Taxation ( 52 : j > 

■Group profrt/Oass) after 
taxation 

Interim dividend 
per share 

Eirnings/c loss] per 
Ordinary share 


1976 

1975 

1976 

11591 

4C.IS3 

31.570 

1.277 

276 

.2.627 

214 

223 

602 

32 

132 

302 

1.021 

( 79 1 

1.723 

531 

i 27 \ 

895 

■490 ' 

■lit 

828 

67 

52 

— 

Q.Bp 

Q.7p 

— 

5 Sip 

• 0.7 1 p l 

3 99p 


* Differing reporting period’s due to change of accounting year. 


2. 


NOTES: — 

1. For the 15 months ended 31st March 1976. dividends of 3.4p 
(equivalent to an annual rate of 2.72p) per share were paid. 
I: is the intention to recommend dividends totalling 2_99p per 
share for the current year. 

Although the order input for electric motors has been below 
works capacity for more than 18 months, the shortfall is more 
than offset by the considerably increased activity in the control 
gear divisions. 

Inflation continues to demand that, to be viable, industry must 
increase its profits. The above figures indicate chat the progress 
of the latter part of 1975/6 has been maintained and the 
directors anticipate that the full year's results will be a record 
by a useful margin. This is essential backing for the £3 million 
capital investment programme now under way. 


3. 


GOTHIC WORKS. NORWICH NRi 1JD. 15th December 1976 


MINING NEWS 


] 


Japanese companies,. *5 ppr'cMt^rr 
and Imperial. -36.W per. cent ■ 


The threat to world 
mineral supplies 


Quintette ti wet) past the. rain' 
prospect stage. . What' Denlsoh’sl 
diairman, Mr, Stephen B. Komaal 
calls “a Anal feasibility, study *£■-- 
is -to be completed “on schedule * 
this year and the decision to. 
ceed with production fa 
in 1877. The plan is for an 
production of tm. tonnes-of me tat 
I un;ica 1 coal a. year by 19SQ. rising, 
to 5m. tonnes in -l«H,\. •" 


Mr. Roman hats already lined • yj*.! t.v.TM • w jwotfa^bwnr...^..-. ,197 


BY KENNETH MAR5TON, MINING EDITOR 


Tentative - customers.' Two mem- 
bers of tbc Japanese steel tu- 
rf ustry, Nippon Kokan+ and Kobe 
Sled, have agreed to' neHotiate 
for the purchase from Quuitetta 
of 3m. tonnes a year on along* 


about the threat io 

i 

century. The threat arises noi 


niqii ' Lew. . 


-ife-ek. 


GROUlNG fontern is being felt supplies- o£ mclaJs and minerals cent, increase in net income for lcrm 

mineral enmes from Thu Mining As^or 13 '’ Ip year W the end of last The projeri would reqain»sbm» 

of this tinn rtf the United Kinodr.tr.. the October. - hc | p lhe g C( Goyerhowgat- ,. u^-js-bk ».>»«. Md-rmr w 

--- . was S3.9m. i£2.2"in.> " We are satisfied that . the B.C* • - j fKii* Srere 

bemuse of a possible scarcity of the Overseas Mining Associati nn or 77 cents pfrr share, compared Government will lend its j*up port JSsiooW.' — !s*ii »i»fTt,tio»r»Brn .vPaivi'wi-.B** i 
new mineral deposits but because ant | ihc United Kingdom Mela! with SS.fim., 71 cents per share, and co-operation m creating the : srsiw - ' r,k — ~ 

ol the problem of rai?in^ the huge Minin? Association. earned in iisca! lu<o. The total necessary Infrastructure for theisrtfvesr.j;. 

_ . • . . , n -iraonn} of tascs of all kinds was northeastern area of. BcUfab 

Tnc retiring president. M. U- ,jo Mn j„ ss.Pm. from BS.-tm. the Columbia," Mr. Roman says. 

r. Revenue from 
sales was si'S.lm. 


sums of money required io 
exploit them in third world coun- 


tries where there is no guarantee *». Mitchell, comments an the im- previous year, 
of security for such investment. P' J ri nn mining operations ot 'fi' 1 ''" concentrate sa 
_ , .. . - uietaf prices and inflation. A fid against s2J,5rt. 


The fear that Governments will h nils fnp the UK i~m'ei"n- ..... 

renege on agreements is already „ en t tn 4"e -r^ater 5 uop »4 io h Craijnnonts exploration costs 
largely resimnsiblc for the fact J? .■'V ' 'l in . hav c increased owing t u Us in- 

thnt ai present there are virtually fj* Jr;*-*** 1 ? n ? 1 «rt*cmcat in the vearcb for oil 

no major new hase-meial mines b and ~ a3 ' and ** ^mediate 

being developed in the world, shown over recenr yews. prospects for higher 

And such mines can take some - Mineral Development in liie ntn look very encourat 
eight years to reach the produc- Eighties Prospects and Prob- price of copper, on 
tion -taee. In the meantime, 
additional adverse factor 
apart from uranium, 
probably no major 




RECENT ISSUES 


equities ^ 

fei'lillfijM!:' 4L.i ; . 

Hu",.* ; • SR>? - t is -s.lf 

t-t- -oswa _ Qn! 

>-h' 


* as** 71 


FIXED INTEREST STOCKS 



I 


1976 










Saint Piran’s 
upsurge 

earnTncTdo e>ow of 

iru-'-o- The production from tbc Cornish fawf-r;' 


melal mine That i-5 . more than 
marginal on the basis of current 
melal price projections. 

The problems have been 
already underlined by the recent 
submission of the leading Euro- 
pean mining groups to the presi- 
dent of the Commission of the 
European Communities, Xow a 



Metall joins 
Bathurst camp 


\ork for nearby nositioni.. f roni fa.uoo In ihd same: peti(kT 

of 11)75. The total for the 


As foreshadowed by Locl-tKi 


Monday's .Minins .Notebook QuinteUc Coal's --'Sbo. 


year tu 3larch 31 was £179, 

. An - interim dividend of 0A23p 
net -fa declared. Last year there 
was no dividend at tins stage 
and the total payment for 'fhpA' 
IKE PROSPECT of bringing year was L23p net. 


DENISON'S BC 
COAL PROSPECT 


„ column, another farra-in den! is coking coal deposit 

me nr T Via Rttlmrst r-, 1 . ... J 


in 


tonnes Tlie recovery In Suirn Pirjah 7 * 

f, . rtimr nnwprfiii r»-nnrf ■ on the «■«“““•■• - -- tv mu” cvui uepuait m British net income thus . began in the 

hreakdowS rff the mi^e-financin- announced a. pie Bathurst Columbia io production has been second half of die 1973-76 fina* 
^ mining camp at New . Brun<" xk enhanced by the Irttclibood of cud year. In the latest monihs 

come from the of t j, e Steel-Sahlna partner- imperial Oil joinin-a the censor- to the . end of September -.the 
BriUsti-jNoiin Amencau commit- s iup. ri Um j ec i j,v Denison Mines. London Melal Exchange cash cm-; 

tee which points out that the - 

UJ\. is entirely dependent 
imports of 15 of 20 "ferrou 
non-ferrous metals considered 



and is 90 per cent, dependent on contribuii* S450.000 0263.000) of If Quintette comes io production » l lonnos in 

three of the others. a SROO.CHJU two-year spend in? ;iro- it will emphasise Denison's, posi- 1 


the 1975 


The Committee considers that S ram me. Sabina « ere 6 op ycstcr- tion a a a significant producer of c T h . c c, ; ^ n ai 5 AdfpTfa k.v 

aay - 

SSSi more^than £3 -S* 

PROFITS GROWTH S ritfo 

AT CRAIGMONT Q ,“‘ nI " te '7 j “ L ShSTS.™ tSl US' is 

A ] LKAlUMUI^i 1 If linnenal’s involvement broken than is removed unfil thn 

zoes through as planned, and it stone is completed. - ” 

The abolition of mineral ro.\al- needs ihe agreemen: and approval The extra stocks trill’ enable' 


fears or OPEC-type cartels in 
□on-fuel minerals seem unlikely 
to be realised. - It stresses that 
if producer countries are to reap 
the benefits of effective develop- 
ment of mineral resources in the 
years ahead there must be some 

agreed basis, accepted by pro- 
ducers and consumers, for 


attracting capital ensuring uiar- ties in Britls * Columbia has of the boards of the respective higher concentrate production in 

kets and apportioning benefits. enabled ihe Canadian copper partners inyo.ved. as well as the ^7. With an expansion pro, 

* nmiiiipar rnismnnr •« Government, then the eomfy in gramme nearing completion,- ~~ 

Quintette '.vill be held by Denison, rfuction should be at 2^09 to 


. producer. Craigmont Mines, to oovernment. tnen me canity in gramme nearing completion,- pro-' 

Another voice to be raised on withstand the pressure of low Quintette will be held by Denison. d uc tion should be at 2.S0& tonnes 
the problem of ensuring future metnl prices and record a :• per as 10 3SJi.> per ccnt^ the two a year within two years. . 5’" 

In the past fortnight Saint Plratf, 


AU these securities having been sold, this announcement appears as a matter of record only. 




DGB4NK 

DG BANK FINANCE COMPANY B.V. 






U.S. $50,000,000 
Guaranteed Floa:ting Rate Notes due 1982 






Payment of principal azid interest unconditionally and irrevocably guaranteed by 


DG BANK 

Deutsche Genossenschaftsbank 


- i 


S. G. Warburg & Co. Ltd. 
Berliner Handels- und Frankfurter Bank 


European Banking Company 

Limited 


DGBANK ■ 

Deutsche Genossenschaftsbank 

London & Continental BaxtiL 

Limited 


:ers 


Algemene Bank Nederland N.V. 


/ 

^jsterdam-Rot^rdam Bank N.V. 
Banca Hfitsionale dell’^gricoltara S.pA, 
%,■ Bank of America International 


AUgemeine Bankgesellschaft A. E. Ames & Co. Amex Bank 

AXoeageg qB tcI i a ll Limited Lhni t tl 

Andelsbanken A/S Danebank Julius Baer International Banca Comm ©r dale haliana Banca del Gottardo 

. Limaed 

Banca Nazionale del Lavoro Banco di Soma Banco Urgnijo Hispano Americano . 

limited y | 

Bank Europaischer Genossenschaftabanken Bank Max Fischer ELC.V. Bank for Gezneihwirtschafi " Bank GutswiBer, Kurs, Buagcner (Overseas) 

Zurich Aktlcngesellscluft - . Limlied j 

Bank Leu International Ltd. Bank Leuxm (UK) Bank Mees & Hope NV The Bank-of Tokyo (Holland) N.V. *'] Bankera (Trust International 

Limited ' - . &•--.• J Lixiihad 

Bankhaus Gebruder Bedunann Banldiaus Hermann Lamps Banqtxe Bruxelles Lambert SJL B*nque Federative dn Credit Mntuel 

ComnMndttfl— alfadaft 5 , f 

lfindochine et de. Suez 


Banque Franpaise dn Commerce Exterieur 
Banque Internationale a Luxembourg S JL 
Banque de Paris et des Pays-Bas 


Baring Brothers & Co., 

Lunited 

BHF-BANK-DG International 


‘ Banque Populaire Suisse SA 

luxembooTs 

Bayerische Hypotheken- und WechseL-Bank 


Banque Generals du Luxembourg S.A. - - Banque de 

Banque Louis-Dreyfus Banque Nationals de Paris - Banque d^-Neufliae, S^hlumberger, Mallet 

Banque Rothschild Banque de i ’Union Eurqpeenne ' Banque Worms 


Bayerische Landesbank 

Clzos«imla‘ 


Bayerische Vereinsbank . VBergenBpnk 


Caisse Centrals des Banques Populaires 


Cazenove & Co. 


Citicorp International Group 



Berliner Bank 

Akcengi— ItwHt 1 1 
Bank og Kreditkasse 


Continental Illinois - 
Limned 

Credit Commercial de Francs 


Cooperative Centrals Raiffeisen-Boerenleenbank BJL 
Credit Industriel et Commercial Credit Lyonnais 


County Bank 

Umfiod 


e Monegasque de Banque ' 
Credit Agricole (CNGA) ' 
-C r oditanstalt-flankver eixi 


Chase Manhattan 

Liznicod 

Clariden Bank Caznpagsia-Finanziaria Intermobiliare S.pJi. Cc 

j§§t 

Credit Suisse White Weld;*-"- 
_Lamwd 

Daiwa Europe N.V. Richard Da us & Co. Den Danske Bank Den xioxske Credi thank- 

Banldem «1 1871 AlnleielBtmb 

-OrmAls Hans W. Peierwn ■ " 

Dewaay & Associes International S.G.S. Dillon, Read Overseas Corporation Dominion Securities Corporation Harris^Pariners ' Dxesdner Bank' 

Lunued AkdengesellcciaR 

DrexeL Burnham & Co., Effectenbank-Warburg First Boston (Europe! First Chicago Robert Fleming & Co. 

Ineorponued Afc»"»nowell«eiia/r Limtr«d Limited -Jj - LaaiUet 

Foreningsbankemas Bank Getina International Genossenschaftliche Zentraibank AG-Vienna Antony Gibbs Holdings Ltd." 


Credito Italiano 


Deutsche Girozentrale 
— Deutsche Kommonalbank — 


Hill Samuel & Co. 

. . Limited 


,Sj" Kidder, Peabody International 

. . touted 


Girozentrale und Bank der dsterreichischen Sparkassen Goldman Sachs International Corp. Hambros Bank Hessische landesbank 
AknengeasUschstt *. Limited fin nsfinnilP - 

IBJ International Interumon-Banque Istituto Bancario San Paolo di Torino Jardine Fleming & Company 

toiitcrd ’’ '•* . LimJied 

Kjobehhavns Handelsbank Klein wort, Benson Kredietbank N.V. . Kredielbank SJL Luxeznbourgeoise ^-Kuhn, Loeb & Co. International 

UlBiacd yfc ■ 

Lazard Brothers & Co., Lazard Freres et Cis Lloyds Bank International London Multinational Bank -• Manufacturers Hanover 

Limited limited - fUndanrriMtnij Linui«d ■ - linuted 

Merck, Finck & Co. Merrill Lynch Riternational & Co. B. Metzler seeL Sohn & Co. Samuel Montagu & Co. Morgan Grenfell & Co. 

Limlled tinned 

Morgan Stanley International Nederlandsche I*fiddenstandsbank N.V. Nesbitt, Thomson . jk . TIew Japan Securities Co. Ltd: 

Uoriwd . 

The Nfldro Securities Co., (Europe) Ltd. Nomura Europe N.V. - Norddeutsche Landesbank Nordic Bank ' SaL Oppenheirh jr. & Cie. 

1 Ciromnnafa Usuiad •• 

Orion Bank Osterreichische Lander bank Osterreichische Volksbanken " b^uuspankkien Keskuspankki Oy 

touted Akriaaoasellsch*ft 

Peterbroeck, van Camp enh out, Hempen S JL Pierson, Heldring & Pierson N.V. Postipankki Privatbankeri- N. M. Ro&ischild & Sons. 

AJnfcsolatabV * - Luniled . ■ ' 

Salomon Brothers International SchoeHer & Co. _ SchrSder, Mtinchmeyer, Hangst & Co. - J. Henry Schroder Wagg &, Co. • 

Lushed ‘ Umlsed 

Skandinaviska Enskilda Sanken . Smith Bamey. Harris Upham & Co. Societa Finsnziaria Assicurativa Society Etoneaire Barclays (Overseas) Ltd. 

IncozporBMd (SoSas j RAS Group 

Societe Centrals de Banque Societe Generale Sodete Generale de Banque SA Strauss, . Turnbull & Co.*.-- SvenskaHandelsbanken 


Swiss Bank Corporation (Overseas) 
liuniwd 


Trinkaus & Burkhardt 


Uberseebank AG. 


Vereirts-und Wes thank 
Akuongueifa:'naa 

■ While, Weld & Co. 
Incorporated 


J. Voniobel & Co. M. M. Warburg-Brinckmann. Wirts & Co. 
Williams. Glyn & Co. 


Union de'Banques Arabes et Europeenn&s— U.B.A.E.— S«fi. 
Warburg Pariba , s Becker Inc’ 


Wood Gundy 

Limned 


Westdeutsche. Landesbank 

Caozeiitnle 

Yanurichi fnler national (Nederland) N.V. *• • 


shares ha\-e advanced from ,54 b- 
to 53p, but yesterday, after the4 
figures, they succumbed to j>rop|t- 
taking and closed at 49p. 
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54 . f.J* 10 1^ ZB. L h >>8 t*i '■ A>«u.. KaRUirtH-lUji.. . . 

’ S.I4 • £ \Z , /LlSt-tdU . 51& IInWRIII 

62 >i; 20 >2 t(U U 1 S 

•li T.1*. 6 12 Tl . If tl > 9 Cray Rtevuvuu* - 

BAI.7& F.I*. 5 12X7. 1Z" 215 tW .VimLmmiI lUuk *u 

S.vUO r.r. IB b • J97 ILl "Wcaietu Mlnlnt 


ReuuiK'i jMhii datv- iwuaUy ib 3X ’day tor .dnitiiu tsr«* uT. Damp <Ud> a t- 
Xincx! - 10 jmiSIic. I' Futures nisad aa noWiiii ^Mubmr- U Dividend nito n 
Mi'AIiliz iw jt.in evpiiBi. «•* tNiswl ou dividend on Cull eawlxl. »•“ 
mhuru'isi- mdfrMcCl h Fotem* •ftrtftail: towr bastd ou wvrdxn 
csnunKh. »i Kiflim baud n» prasupcrua - or oiDur official caunwfa ax 
QGrosj> » fituM autumi. r Cm-,-r xlkni-a (or wnvi^nlon of -tiarcfi lhu onw pi 
Tor dtuHk-nrL- ui raakuB ooty TH -r^smcmi dlrtifaud*.__ "IBWI tty . | 


* Qff6r L '(T tit !!*t: n-r» or Ordinary -ton-s-A* u “ Rtthts “ v-dM KAtr- cents. ♦' 
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CLUBS 


AT THE NEW GASLIGHT YOU .WILL 
FREBLE YOUR INVESTMENT. Oar Rn- 
tiMrani 1* Surest, tno Girts make- Good 
Company The Hoonliair. prov-dM a 
reiiKinn Inl-jrvjl Boeauso wo ua no; oav 

I commiuions to Taxi Drawers be -sure 
that you are nLcn (o THE NEW G4S- 
: -LlGHT. a Duke or York St- St. James's. 
-S.W.1. Free CoortW Car «all»IC lra«1 
.all Lon Jan Hotcli. Tel. Ot 73* 1071 
6pen fr;m 0.30 until carl* hears. 


GARGOYLE. 09 Dam Street, umdon.- W.T. 
NEW STRIPTEASE FLOOR 5 HOW 1 
THE GREAT BRITISH STRIP 
Show at MKlniRhl AIM) 1 *JT>. HUI«HV 
Moo-Frl. Clo«C Spiurdava. 01-A37 54S5. 


Eve. 189. Regent Street. 7M 0557. .A 14 

unt “ — 

n oar 
imwc 


89. Regent street. t» oaav. a m 
or All-in Menu .Twee SeectaOPar 
Shows. 10 4&. 12.4S. T.al.xwf 
ol joh.iiw Hawkejworth & Frteim. 
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Japanese steel industry souftes 
in Tokyo said that 1677- irpti. orif 
and coking coal imports wbulft' 
be reduced -owing: to lowex. than 
expected crude . steel production 
The industry has contMiqta ' for 
the import of 143m. tonnes -aP 
iron ore and 63m. toiines of . coal,, 
but there- is a provision for ara 
increase or deereasOL^of 10-b«q 
cent, on- either side of 
figures. E 

Iron ore ' mining and milUng 
resumed at Mount- Newman :-1n 
Western Australia, following’ a 
37-day srrike of engine 'drive: 

At Port HfedTWflP-W bulk- 
are. awafrfng shhnhenls. 

Penetratins further and further 
into the eanh’s. crifat, nmweri 
at ihe world's deepest gohFmltoe, 
thft Anglo American sroucrs West- 
ern Deep levels in South Africa, 
have drilled, an inolineiL borehole 
a record Icrurih of 1,237 metres— 
more than, three-quarters or a 
mile long, starting more than 14 
miles underarouwt. They have 
intersected sold reefs beneath the 
present mine workmen in n cheap- 
er oner more in forma tlvo fashion 
than would have have been pos- 
sible had they started on the sur- 
face. -■ 




MINING BRIEFS 


KAO UNA .SVNDTCAT6— Ouiober. itn 
praifncnoD SO ioaaeu. i .‘.September^ 27 
rnmni. ’ 

C0N2INC* ‘ RIOTINTO MALAYSIA— Sri 
Tim ah Po Drodnctiaa . ter Xoremlwr ' ill 
tonnes 'October.' ICiO tonnes i. 

ST. PiRAN — Nowemhoi- prodonlrin of 
rin conc'rairates f JO ■ per- cent pttmyir 
URitud.Ktn’adom mi .raones fOetobor iw 
rnnnnsl: ilalstysia 2$ ronnes (October 12 
tunnea'. t ' 


Midway jump 
by Braithwaite 
Engineers 


Turnover of Braithwaite and 
Co- Engineers "expanded from 
£4J6m....fO-JE&28oi.. -for. the. six 
months tp. September 30,. Ifl7G and 
profits' jumped from £210.640 to 
£92«;iJl l. ; 

Excluding unforeseen ciroum- 
stances the director -anticipate 
that second' half proGt will not 
be less than that ' for the first. 

The outlook for the construc- 
tional steelwork industry is not 
encouraging and suitable orders 
n» follow current .lone-term 
contracts ■ wifi be - difficult to 
obtain cuing tc the excess of 
caOBcity over- demand. The sales 
effort" in senreh. of contracts 
nart'rcutarly from overseas fa 
hems incTeasert and ihere is enn- 
rimietl investmenl in- new plant 
and machinery io iniorove 
efficienev. thpv tell members. 

The interim dividend -is rnised 
from 2 SSPn r n a .77.1 n ner *1 shpre 
Ijici rear's tom!, uos fiJIJfan. ni'd 
from pre-tax . proflfa: of £iWfi,lfl4 
Half-yeir 
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VrFAIp TO SECURE SUPPLIES 
OF METALS AND MINERAIS . 
STATEMENT ;BY MR.' D. :R.. MITCHELL 
The Itetrty-flrciL annual gisteml meeting of The Mini 
^ Association of the United JCritedom teas held m London 
*?I3th Ostcember. 1976. In hi® -speech to the members. ' t 
President. Mr. D. R. .lUtcheU, said: 

. i ■ During post few^oars tentative consideration h«s be 
‘ gAuaA'iiQWyri/nc to ^me-.-to ■ thfer qiifstloh . of; merging » 
t rse afc n g Assoolatibn and ihe United. Ivjngdunt Wl _’ 
Mining Att^tetlon. . and early, in ; 1976 a wprktog iw 
consisting «a nominated representatives of yMA and UKM> 
was set nfk to examine tbe.tsiiuMioa and io put forward spec 
proposals forsuch ; a merger. .. 

• The" working party's recommendation that the mer: 
should proceed was. accepted b^- ihe two Council®, since, 
would be more coavoxnent aduimisiraiiveiy to have , a sin 
unified Association and this would enable stronger repros 
rations -to be made 10 Governmenl. departments and others 
mining matters. Alsu, Biiritain’s entry into Europe had blur - 
the outlines of areas of responsibility hitherto held separut 
by OMA and VKMUA. 

.In. June the proposals jof the working party were d 
put into effect, under which OMA changed its name to r * 
AILnmg Association of. the. United Kingdom und aHered 
Memorandum of Association to- enable it to undertake 
work previously carried out by UKMMA, whilst the latter w 
into vtiluntary liciuidation. AH former members of UKM , 
have joined the new Association apart from two who w .. 
terminating their membership in any event; We welcome i . 
addition to our strength and the broadening of the inten 
we represent and l would like to thank all tbnse who fore- 
the ^working part>’ or assisted towards accomplishing .- 
merger. .... 

Supply of Metals and Minerals, Over the past year 
industry has continued to eon tend with depressed prices 
most metals- and minerals, particularly for copper, and, f - 
with ihe harsh effect of inflation on operating and cap- 
costs.- j .So me weit-estabiiahed mining operations hare " n 
severely curtailed or closed down altogether, and other proj< 

In the exploratory or development stage have in some a 
had to be suspended. Also, the political and fifccal presfifu 
applied by the governments of many of the countries in nth- 
mines, w valuable mineral deposits arc located tend tq. ret 
exploration and development. • ' 

Although at" present there is’.no lack of availability itf: 
general . sense oF metals and minerals, the situation is .s*' 
that,. -unless the opening up of new mines becomes ,<n 
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Westerly 
Marine turns 
in £0.22m. 


Turnover of glastr fibre yacht 
builders, Westcrh? ..Murine Con- 
struction. for the year to July 31, 
197G, was £4^39,000 . and profit, 
before tax. was £222,600. Exports 
ut £3.04X,UOO accounted for 02 per 
cent. oF total sales.. 

Mr.’ D. danders, -the chairman, 
said the figures were most 
pleasing as .the first half of the 
year had been badly affected by 
the restrictions on lending and- & 
high rale of VAT in ihe . UJK_ 
market.- - - - •- - - -.. 

,1CFC has a 29. per cent bold'mg 
in rche company. - 


of raw. material supplies. .'Representatives of the Asspciat < 
and some of our member companies, are playing leading 
in these talks. - » 

Recently Government has Mated ifa” intention to 
highest, priority -to the need? of .this country’s manufactur 
industry- and obviously an impnrtunt element in this fa -j 
assured and adequate supply of metals and minerals o 
long term ba-ds. It 'is to he hoped that, in order to uchi 
this objective, greater : support will be furthcoming f; 
Government to mining concerns in this country and to inir 
finance houses with interests both here and ovt*r>eas than 

been shown over recent years. 

• Taxation. One of the means by which the Association 
further the interest* of Its. members is by the scrutiny of i 
fiscal-legislation and by attempting .to vnmedv pavt legisla- 
witorfr this -adversely affects the industry. The Taxation 
•Tariffs Committee' gave careful consideration to the J 
Finance Bill, puttinc forward amendments wh*ro appropri 
aiid the Association luqdo reconnhenditlioifa lo the Chance 
in advance ur the Budget, Teqnestinu aoienrtmonts to redi 
.seven anomalies in current legislation which penulfae uiin 
companies, especially those 'operating primarily r»vi*rsr.-is : un 
foreign, fiscal regimes. . it is' a- mailer of regret that no 'act 
was taken by the Chancellor on these matters to provide « : 
measure of relief to iaemJicrs uf thc Association, who bx 
such vmj‘ Rigoiiicant benefits to -the British eronmny hi -.. 
focm of . overseas earnings and’ the surply of essential i 

materifli!.- , ■ ; ■ . . ’ 

Laws and Rcguiatlous. One of the principal actlritie* 
liKM«A was to examine the effect of "proposed nevr.lkw*-:/ 
regulations affecting the metal mining industry In the ITnl 
Kingdom and this, will continue -to lie a prime concern of-'. 
Minima -Association; a now committee h:«s been set up. 
undertake such work. During the course of the ycar t : 
refart of the Stevens Committee on minerals plunning com 
was published. This. report aud its recommendations wore 
greatsfffnracance tojaur U.K.. merobCFS: there are parts of . ■ 
recommendations oiT wlweh Ve have urqed that action sho 
be taken .without delay, hut unfortunately the latest indies tv 
are- that the Government wxlF not-bc ahic to proceed on th 
farseverai months. 

' Government departments have sent us papers on a rarl 
of matters for information o'c comment. These have all "& 
responded W. either by -the Association or hy. meuib 
particularly concerned with die subject utnttcr of an enqul 
It was'Seartoning to learn' that' & planning application raAVa 
by on^ of our members to which . UKMAIA. had raven ils supp 
had. sacceeded. 

. V Acknowledgments. Finally, -mi behalf nf all our nietnbe 
.it- givcs uie- Hindi piewure ’ ich thauk the Goniiiiilfees- a 
Council -of the Association f dr thnir continued valuable, wo 
and ift pay- special tribute la our Secrelarj'; Mr: S- J. Whitenu 
.{or.iWs.-effidRnt services aod declination to out affairs. 


:T !i °n fk’t alls 
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Dunford and Elliott sees 
. for 1976-77 


Genting opposed 1 
to Golden 
Hope merger 


Dunford and Elliott is forecast- smstire" 


• An open threat to tbe plan for 
a three-way merger of Golden 
Hope Plantations and two other 
companies in ~the Harrison and 
Crosffeld group emerged yester- 
day with the news that Genting 
Highlands. Hotel Berhad, the 
South East Asian concern which 
with associates has recently built 
' t* __ up a 21 per cent stake in Golden 

sure, r&fi » Ti«r ms 

^ *■ i-fir.BB ®-AB?W8 srs {sa^WLS&ar^ 

IwreholdeK** kfoltoSSe^^riS STS? of 13m.; and earnings of ** No farther capital expenditure Harrisons and CrosGeld and 

^ ? f 3W magnitude is necessary associates hold interests of 26 per 

PthTiiS earn ?^ per for nest three or four years cent. Is to be acquired under the 

**?? of3 Hp or I8P.0 P fuH con- and thereafter only a modest In- merger scheme . by a new 
2cJ2E“ . ws ^ e of convertible version of convertible stock and vestment in ancillary plant should Malaysian company, nPB, which 

■reference snares. . the new preference shares. be required to increase outputs would- m turn "be partly owned by 

The circular is a prelude to . a The assumptions on which the farther to meet the requirements a new UJ\. company. HME. 

aore detailed rejection of the forecast is made undade: no next decade." A spokesman for N. M 

3.0m. bid from Johnson and changes in current interest rates* , Tna increased profits, together Rothschild, advisors to Genting, 

*irth Brawn which Dunford has the rate of inflation will not wl . t “ “*? ver * tow tax payable and said yesterday that Genting had 

'Neseribed as ** opportunist and exceed 15 per cent, annually and ndnbnal capita] . expenditure hoped to have bad a significant 

■ r y«; 'holly inadequate" . .. increases hi warn mt» will be n “ e ® ar y the next few years, slake in the new company; under 

rimtain*? i„ ' +~H» " with in ihe voluntaTTPay policy W"! enable borrowings to be uie present proposals it was 

SSHS* f "DbSfo5?^fe^5 -vSPiS «iT££p7tbF m3or Serially reduced at the same likely that Genting would have 

ssajsasTyaB & wus» stss* * ^ 

» SftWMss SS ° £th * — • raja's 

T-bSS"*?' “ is W Si •KS"*? w^’lT’SS 

SnWmr ■kSTttt £llb£ Wd to be “entirely super- new LUC company and not all 
S tniMiK ^ ;t Ske Place fiuous" and that. he hoped share- other shareholders expected to 
-hES durins the vear" blit not enough hold ers would agree that “there follow suit, Harrisons could end up 

ob^rges of * nffVdst fnereases " ** no fbat shareholders could with *n important stake in the 
»*•* a pre-tax profit ^of . l Juliyset ofE «« ases. consider selling their company at controlling TJJK. company." " 

>.snj. ®uo earnings of £2 Jm. The A dividend forecast will be in- just over' one- year's after taT However, Harrisons claims that 

xxmd; revised in - December, Chided in" the-proyWohdl allott- earnings." He recommended “ opting for the HJC company 

sveais a higher trading profit ment Tetters for Hie- rights issue shareholders to ignore and not for tax reasons and not to per- 
t £9 -5m., interest of £3.7m.. pre- to -be "sent 'out by about Christ- just reject JFB’s offer. petuate control of its investments, 

tx profits of £52m. and -aTter a mas. -- - ' -••*. - Dunfords’ shares raced ahead Baring Brothers, which is acting 

Jducuoo in deferred tax due to. In answer to *_sMreholder at yesterday bn the news- of an f °v the merging companies, made 
re incorporation of newly ealeu- yesterday’s extraordinary meeting official profits forecast by 5p to D0 comment on the new deveiop- 
.ted tax losses, earnings of Mr. Frank Welsh, chairman of 4Ip compared with the offer price uient yesterday but as a 73 per 
l; 7 ™. ' • Dunford, said that “one could of 36p represented by JFB’s price cent majority of shareholders’ 

it was the trading- profit figure draw one’s, own tondusions as to of 45p. . - ■ votes, at the meeting scheduled 

f which -vras ihadver- what an appropriate dividend pay- Johnson and Firth Brown has for January 10 is required tn allnw 

">mt]y. disclosed by JFB’s "counsel meet. should be " in- ihe light of convened an. extraordinary meet- the scheme, to proceed, Genting's 
-.'■aring the recent Cou rt of Appeal the forecast. ing for January. 4, the day before action poses a serious problem, 

hearings brought by. JFB against Mr. Welsh describes the the first official closing date for _ . . 

.n Injunction, granted to Dunford, apparent recovery' seen at Dun- its offer, to approve an increase CONCRETE BUYS 
reventing JFB from proceeding ford recently nt .^ferms of. in its authorised capital from nOWiFTT PTI nvn 
trh its offer. improved, plant kttplsatlon and £26 1m. to £39m.; this is to en- ■ roNrem' 1 1 - 

Dunford directors regard the profit margins in the steel group able It to Implement the Dunford PAtno- 

•vised budget as “capable of although a low order intake has offer and also to make its pro- J«^r^ 0o ? s ’ 

tta in merit " but a formal fore- affected the engineering group, posed- conditional ©ne-for-three c^c^r 1 °r_ con^any, for 

ast " ought wisely to be con- . . He says. “ the group js now In rights issue to raise some XlOm. 


Battle looms as Hestair puts 
in offer for Spear & Jackson 


consideration is £587,490 satisfied 
by cash £298.750 and the allotment 
of 271,582 Ordinary shares.- 
Miller and Edwards operates as 
a distributor of bearings and 
associated products from a 
number of depots throughout the 
UJC 

LAP HENG- 
INGERSOLL 

Acceptances of Lap Heng 
Company’s offer for the lugersoll 
Group were received for 29,469 CGF — BRITISH 

BORNEO PETROLEUM 


' ' ' Hestair, the. industrial holding Jackson at a. vulnerable time: the 
impany, is bidding appro xi- quarter profits fall- last year was 
"ately £S.S5m. -for- Sheffield the first downturn.' In- a decade, 

-jtlery . and hand tools group and the ltap eKnmgs par share 
year and Jackson, following the was back fo. the ISKO Ievel. High 
•• mounoement last month, that it interest charges was one reason, 

“ad built up a stake ^of 18$ -per with a 1:1 debtiequity • ratio. 

— jnt. in the company. ... . Meanwhile, S and* -J expects a 

— iThe bid is almost certain to be return to growth in this year’s 
..._ .. .pposed. Spear and Jackson hai'Kroud half. " Bat IMS." doubtful 
t • sued an immediate statement to they can match the "strong strides 
L ,’V‘.:ie effect that it would be: con- which Hestair has made in the 
idering the terms of the offer five • yaar^ - rvdth‘ profits 
’n ii-ithi ts financial advisers, mep-^ .doubled to-.-the pasrtwa .years 

'•} ^l-.hant bankers Bobers Fleming.. As-.-ioT^^ figures, shares. The offer has lapsed. 

*"■ "hareholders are being advised 5 teta ^ , ' s S.65m. bid xalnes S and t^it, DYNAMICS 
. % y tbe Spear and Jackson Board J* shares at _l06p Where the exit 

jj take SjJSijSSilSi tSJ^^SSJSS&SSi- 

he terms of the offers, the Board the ca sh altern ative feom Barclays ^r. a maioritv 

•f Spear and JacW*wfil giv* ngh^ GmbH SS 

hareholders thwr considered P®*® pne® J and a n ®t j- ^ DvaamlcsJ of the U JC for an 

lews following, despatch of the ^ SSSSISl ‘ 

ormal offers." - revaluation*..^- S and J *“* u - 

Spear and Jaekabn was ebnfi- «h*«!hoWeK aW ; rtehi tc^gain 
dent yesterday that it could repel. / ** l v2S- - 
the bid, which is' regarded a&Tn- up ^ ^0 pei- -cent?- on : the 

adequate in light of .-the ^maxbnum they can^get:* they 
issets per share. The chairman where they* .art. - So the 
uid his family interests alone P rico 

.ccount for over 23 per cenL of tiow. The pr.bJem for ^Hertair 
he votes . is that to avoid earnings dilution 

There is also the prospect of on full acceptance. Sand J would 
third party entering the picture, 

' was confirmed that Were had J*®** * 5S5^»i2S! t !j£f 

een other approaches, including ^“1 

■>me from abroad. lp> and ® J-were 

Terms -of the bid are- three iB? op. . . .. - 

S , rjSn I '«7v,£ ' Kau)CG FACTORS 

te offer, with Hestair dosing The boards of Kellogg Holdings, 
st night at 71p, at I86*p for Beferave Assets and Lothian 
efi Spear and Jackson Ordinary Investment Trust announced that 
are, Arrangements -have also. on November 16 a wholly-ownwf 
*n made wltii Barclays Mcr- subsidiary of Belgrave and . a 
ant Bank for a cash alternative wholly-owned subsidiary of Lothian 
H*th 944 p per- share. - Spear and each acquired from Kellogg 27^00 
ckson ended the day -Bp higher fl Ordinary shares in Kellogg 
I08p, after. lOSp. • ....... . Factors being 27J per cent, of the 

BcaUir. which operates in the Orifinary capital for a considera- 
te of commercial I’ehicles, lion of £27,500, thereafter both 
ricuHural eriRineering, educa- subsidiary companies subscribed-! 
n and leisure and employment in cash for 173,000 7 per cent. £1 
mcies, is also forecasting that non -cumulative Preference shares 
'. group Will make pre-tax to Kellogg- Factors at par : 

'firs, -before minority interests- - It is considered that the Injec- 
i cxireordihary items, nf £4m." tion.of further capital will enfhle 
the year ending January SI, Kellogg Factors to continue its 
This figure compares -with expansion thereby enhancing thp 
Itn.-for ihe previous financial value of the investment in the 
iv. The .final dividend for 3876- medium term, 

W*”* “ smith ends. 

rnmniont - Smiths industries has acquired 

UMnn,eni - Mfifer and Edwards and iti 

stair has caught Spear and associate AL and E. Seals. The 


£636,000 in cash. Irrevocable 
undertakings have been obtained 
from holders of 90.3 per cent of 
the company’s shares, including 
directors who hold 40.5 per cent, 
for the terms which after a capi- 
tal reorganisation are £L59 a 
share. 

For the year ended March 31, 
1976, ■ Dowse tt’s pre-tax profits 
were £272,000 (£196,885 in 1975) 
on sales of £L9m. tn.4m.). As at 
March SI, 1976 Dowsetfs net 
tangible assets amounted to 
£306^50. 

SWS SELLS 
APDA STAKE 

Adda International announces" 
that it has been advised by Slater 
Walker Securities of the sale of 
its holding of 3,009,448 shares 
representing 16.93 per cent of 
the company's capital. 


Discussions are in progress 
which may result in Consolidated 
Gold Fields making a cash offer 
for the approximately 75 per cent, 
of the Britisb-Borneo Petroleum 
Syndicate capital it does not 
already own. 
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Running down 
the EEC 


presiding over a disintegrating tile retirement grant is to spend must inform you that it Is in* 


Community. 

F. Kay. 

Plume Street, m 
Birmingham. 


Synthetic 

alcohol 


From Hie Director end General 
Manager. 

Catena Kienzle Instruments. 

;Slc, — In stating that the 
Government has no intention of 
enforcing compulsory legislation _ _ 

of tachographs in lorries driven From The Secretary, 
in, Britain (December 10), Mr. The Gin Rectifiers and 
Rodgers has gone further than Distillers Association, 
was necessary or desirable. The Sir, — In the article on 
Government is not floutiog an Tax on Spirits Proposed by EEC, ' 
EK1 directive as your reporter published in your paper on 
suggests, but a whole batch of December 3, there is an jmplica 


it- accurate and misleading. 

-For a pensioner with, pay lower Although there have been 
than £8.000 on retirement not less nominal gas Supply problems, the 
than three years ago the proposi* report- that the Chinese are 
lion still stands that he will be deliberately holding back the 
better off in comparison with bis natural gas feedstock is 
replacement on full pay which absolutely wrong. We have had 
has been supplemented by modest the full co-operation of the 
increments, because the N.L re- Chinese in supplying gas to their 
tirement pension will carry more plants during the start-up opeca- 
weight in the balance sheet tions. 

This massive windfall of spend- The reported explanation that 
log power adds fuel to the fire of the Chinese were holding back 
jygw inflation, as well as being so gas as a means of retaining our 
grossly unfair to men and women people is wrong as is the reason- 
at work. The lunatic linking of ing. The Pullman Kellogg per- 
occupatinnal pensions to the sonnel are in China on a per 


EEC T^fnhiinrsar'ix iSaSrihM magaeaU^proSSS Ketail Prices index constitutes a diem basis. All to the account 
^tly^om^e^ ■SSWS MMiSSdS^pSS^^g^^ «* fragile of the Chinese. We are re- 

Omima m_. .. ' ft' ^tftfthnVtn cnirite fftp CCUDCC 01 P3Y l“S 


Home. Successive Transport alcoholic spints for human | n Eatem^ restrjUDt 
Ministers have been fully aware consumption in Great Britain. s^urMo? Sttaoe 
of this but have chosen to adopt .This is not so. In the case of ? sSfrS. 

K curiously ambiguous tine, greatm- part of United 

which has confused tachograph Kingdom production is from tavnnam > Surrey. 
and vehicle manufacturers, their alcohol distilled from grain, and 
distributors and vehicle opera- Ihe remainder is from alcohol 
tors- A result of this mismanage- distilled from molasses. None 
mem is that many millions of 000168 from synthetic alcohol, 
pounds have been spent, in good W. F. Cooper, 
filth, to support a product ^ Water/ord House, 

■which has won ihe acclaim of HO. Kensmpton Park Road, W.I1. From Mr. J. R. Pentelova. 


Pensions and 
the unemployed 


those who have used it. as an 
enforcer of the drivers’ hours 
law and as a reminder to drivers 
and operators that badly used 
lorries are dangerous. 

The Secretary of State’s 


Lunatic 

linking 


Sir,— I refer to your report on 
the debate in the House of 
Commons on the second reading 
_of the Social Security (Miscel- 
laneous Provisions) Bill— Clause 
4 which took place on Decem- 
ber 2, and would like to draw 
attention to one argument 
. . , - .01 against the clause limiting 

indexed occupational eligibility for unemployment pay 
to the Retail Prices for those in receipt of occupa- 


assurances to the Transport and From Mr. E. H. Bateman 
General Workers’ Union does at Sir, — A crazy consequence 

least leave the door open for relating 

2832??“ t0 . b ® + fitte 2 t0 pension „ _ m rcwJ(/l „i ^u^- 

”£i? n * a S ed m “temational Wa instead of to the current tional pensions above a certain 
trapsport and on a voluntary rate for the corresponding rank limit. This argument was not 
twsis, to vehicles in the U.K. in or grade on retirement, is that rea Uy made in tbe debate, 
those cases where drivers and many former public servants will Mv point is that the employers’ 
operator both agree to their now be receiving more in retire- and 'employees' contributions to- 
use. The latter assumes of ment emoluments than their wards oreunarinnal pensions are 
course, that such vehicles will younger colleagues of adjusted entirely funded and %re really 
not be "blacked." There is, seniority still in service- a quite private matter between . — . 

unfortunately, a problem. Who Consider, for csample. retire- employer and employee and com- »*“ *■ 'P, ** 


imbursed for each man-day that 
our personnel remain in China. 
In other words, prolonging their 
stay increases the Chinese costs. 

An ammonia/urea fertiliser 
complex is one of the most 
sophisticated process units in 
modern industry. As reported, 
the Chinese awarded to the Pull- 
man Kellogg group eight of these 
complexes in different parts of 
China. This is a giant undertak- 
ing. Certificates of construction 
completion have been executed 
by the Chinese for the first four 
ammoDia/urea complexes. These 
plants are now in commissioning 
and start-up operations. Under 
the best of circumstances com- 
missioning and si art-up opera- 
tions can run from several weeks 
to a few months. Two of tbe Tout 
plants have been operated at be- 
tween S5-95 per cent, design 
capacity during this shakedown 
period : tbe third has just 
started fertiliser production : and 
the fourth is scheduled to pro- 
duce urea by the year end. 

The presence of the Pullman 
Kellogg technicians at the 


will instal, calibrate and service ment in December 1973 from a nieteiv irrelevant 1 to the oavment motual advantage of the Chinese 
these tachographs? ’The answer, salary of £8,000 after 40 years’ unemDlovment benefit! There- a P^ Pullman Kellogg. Their 
as far as we can judge, wiU be service. The initial pension was ° ore the pensions should not be ob J ecH ve.is to assure the expedi- 
nobody— for there will not be *4,000. but now after only three uken imr^^nt when assess! **«» optimising or plant opera- 
enough business to support a years the RPI related increases. -h^khiSI?^ .. Mm e l vn ,.nt l, ons sd as to meet the design 



voluntary fitments reach a level pension of £1.270 (if mar- ^^eMion^whe n^re cei ved are Hous1on > Texas, U.S.A. 

fiffiJS- JLSfiL«5. ?! SSSLJA.^L.iri a.*22: ^sssssjff^ss^ — 


legislation. Furthermore, it is roughly the same as the gross It eem ^ strange contradic- 
pertinent to ask, who in the Paj o f present Jncumbenr u “ that the Government should 
transport industry will believe y^ose salary has risen little dur- support the principle of occupa- 
any statement on impending °S the deep freeze of these SffiS pSiEr to lunment the 
legislation ever again? It will tej £*«■ If we ^so take into S' {SoTandT at the 
from now on be a case of wait account his relief from the after- same time use * he pavnien # 0 f 
and see " or “if we are suf- of going out to work a* 

Aden tly unco-operative it won’t ^ P«- week to inhibit the freeing 

^ ppen ' S^S^beS^off ^han hL ° f more seni0r J° bs wbicb woul * 

As far as we can see, nobody replacement in pok before co^ facilJtale Promotion down the 

imes out 0! this rather shabby siderinE the cash crant nr and tllUs he, P to provide the 
story with credit, and it will be gratuity which he received on ver T differentials which the Gov- on g rouse moors, 

mteresting to see how the retirement ernment is unable to allow under Records show that Glasgow's 

European Commission, whose This sum in our illustrative ex- ^ e „ pa Z po, , lcy - 
responsibility it Is, reacts to Mr. ample would have been £12.000. £• R - Pentelow. „ 

Bpdger’s defiance. -After alL which three years ago could be ? S Bromesicelt Road, 

transport harmonisation is od 6 invested to produce sn income Suffolk. 1 

of the fundamental concepts of of £I,CJ0 without putting the capi- 


Scots Tories - 
and grouse 

From Mr, Daniel Grant 
Sir,— Contrary to the view ex- 
pressed in ,f Man of the Week" 
(December 11) the Conserva rive 
Party in Scotland owes very 
little to people in tweed suits 


Plant builders 
in China 


the EEC and if the U-K. proves tal sum at risk. Now, however, 
that it is possible for the Com- especially if the pensioner has 
mirnity transport laws to be some other savings, bis large 
ignored at the whim of sectional increments in basic pension 
interests, how long will it be will be pushing him up to an 

before other member countries unacceptably high marginal rate From The Vice-President, 
follow suit and disregard laws of income tax. and bis only finan- Far East Operations. 
which do not happen to please rial problem may be to reduce his Pullman Kellogg. 

them? There is a very real gross income to a more reason- Sir,— The report on Pullman of Glasgow consistently votes' for 

danger that if Mr. Rodger’s able level. After considering the Kellogg activities in tbe People's Teddy Taylor, 

derision is allowed to pass effect of CTT on a family gift or Republic of China (December 2) Daniel Grant, 

unremarked, the Commission settlement he may well decide has just come to my attention do McKelvie. 

could ultimately find itself that the best way to deal with here in Houston. With regret 1 62 Dundrenium Road, Glasaqw. 


first Tory MP. a Mr. Whitelaw, 
was elected in 1874 through the 
efforts of the Glasgow Working 
Men's Conservative Association. 
These associations were forced 
all over Scotland and became the 
basis of the present Conservative 
organisation. The Scottish Con- 
servative Party is therefore, a 
workers’ movement. 

It is not surprising that a vast 
section of the working popula- 
tion in the Cathcart Constituency 


BUSINESS AND INVESTMENT OPPORTUNIT IES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Lon. City and Westcliff 
rejection details 

b* property portfolio of -On toe residential portfolio* the 
•don City end WcsfeHff has directors estimate that there is 
n revalued by Robert Ellis at a surplus of £7J3m. over the Blits. 
■3 re, again hi a book value of valuations. And on the comraer- 
4m. ' on September 30. 1376. rial portfolio the directors esti- 
s represents a reduction of mate a surplus of £LS7m. 

* -? e - September asset . _ llh expected that LOV- 

Je.por share figure of-40.2p. wil f Thrive over rim. from the 
owever. ^ftcr" directors' esri- joint liquidators of Israel-British 
".es of .the additional value in". Bank which owed the group. 

residential . portfolio on a £2.Sm.— a sum already written off." 
"’“P.-baaiv the -additional Shareholders are also told that 
ir hrjtiffn “te commercial port- LCW ls raking legal action against 
*/ ^ 'wb W»P the vendors of the Centre Nonf 
““.towalea receivable properly In Paris and that they 
of , LsraeI ; “may consider It appropriate to 
nsn rank ana the value of bear these circumstances in mind 
... ' (worth » when considering LC^s asset 
her 9.4p per sharer the asset value.* 1 

je per share emerges at 3S^p. - The 'unaudited results Tor the 
new figures, contained in. a 12 months to September 30. 1076. 
nd l document, form the basis show that LCW. made an operat- 
3* ^ ing loss before tax of H.lm.. of 

ro- of the 22p pcr.share cash yfafr £880,009 relates « the 
r from Lonrho, the tredtoe Centre Nord property. There are 
M" h K\» br a,so exiraordinary tosses of 

2Tw!?*? ,nd J ^ c ^., aJreadj around £430.000. including £3a0.000 

. cent - ,of r jXW. relating to exchange Josses. 

lay, the, managing it Ls anticipated that overdrafts 
ytor of. LCVif. tells share- will be reduced. by. a further £4m. 
towithafthq-four members of i n .the year ending September 30,. 
Board wno. artcOMnctcd with 3977, and that- then? . will be !n- 
. ry> "* have npw ’had several creases to income as a result: oi 
t tosjto examine Ih detail and rent reviews -'and reversions, 
axtheaffairx or LOW, and It The directors are expecting to 
1 of this knowledge thar he able to recommend a re«m 
. 52? Welded to make an to dividends next -year “ at a rate 
r or 2?p per share.’* . 1 . . significantly higher than the pay- 

he document armies that flic menta or ithe-last two years.’ " 
r for ihr Ordinary shares is Lonrijo ImmediaieJy hit back 
*Hy inadequqate antf describes at the 1CW document last mgnti 
.offer or 35p for the Prefer- stating that it did not intend to. 
e shares as bring less than Increase its offer. The statement 
proas. - argued that "if the Richard Ellis 

be* Robert Ellis valuation- was valuation were to be substituted, 
an. "open market basis," ihe. ihe aJKrr- value bf-LCW would-be., 
junrnt says, and “'.the exccu- only iS.Sp and .that the addition 
directors accept that' this of -the L2p 'that -it- was hoped 
tatioti. Teflectx- die level at' would be recovered from the 
ch • urn grattp'o "properties 7 Israel-British ■ settlement would 
Id have been sold .to the .cmjy increase' ihls to" lS.Sp.wr 
ressed market cooditlons we; share* instill .less.. than Lonrho's 
at the valtktton date." 


THE PRICE OF LEAVING YOUR ESTATE FREE OF 
CAPITAL TRANSFER TAX MAY BE JUST £75 AND 
HARDLY A SUM WORTH THINKING ABOUT 
f; TBE COST OF TBE ALTERNATIVE IS JUST UNTHINKABLE 

A rare freedom of choice has been ingeniously created for the Businessman in a manual 
of unique arrangements for the avoidance of Capital Transfer Tax approved by eminent 
QUEETTS-COUNSEL. The arrangements advised effects: 

•ir Assets un death may be passed to beneficiaries free of Capital Transfer Tax. 
Assets may be exploited and appreciated without restriction. 

Assets remain under control of owners during lifetime. 

Prese nt Estates may be frozen at today’s value for lifetime maxi mum assessment for 
CIT purposes, .with provisions to meet liability at death. 

Devised by corporate Licensed Dealers in Securities, these arrangements were researched 
in consultation with leading City Solicitors specialising in tax legislation. The results were 
considered and approved in a written Joint Counsels opinion led by an eminent Queen’s 
Counsel on taxation matters, as haring the tax consequences claimed. 

Copies of all tbe relevant documentation advising on tbe validity of the arrangements 
have now been compiled into an explanatory reference manual to give you access to the 
best quality advice available on CTT avoidance at just a fraction of its cost Price £75 net. 
Tbe ultimate gift that businessmen are buying their heirs this Christmas and vice versa. 
When sending your order please enclose cheque made payable to Capital Strategy. 


i 

★ 


Financial Network Ltd., 
18, Queen Anne Street, 
London W1M 0EY. 
01-580 7730/30. 


<$> 


SHARE DEALING 
COMPANY WANTED 

A long . established fanuly investment company 
has cash available up to £250,000 for acquisition of 
a share dealing company with substantial un- 
realised dealing gains. 

Write Box E.9167, Financial Times, 

10, Cannon Street EC4P 4BY. 


SOUTH AMERICAN ; 

MARKETS I; 

High calibre, inicma ctpnal MBA wldi 
top contact* and experience, active ih 
South America and prav.ding mir lift- 
ing (ervices to help companies enior 
and expand in (hose countries, nfrw 
available in London. j ' 

for inrtkrf contact, tel. Erith 36455, 
or write Box £.9fd9. Financial Tlme{, 
10. Cannon Street. EC4P 4 BY. 


- PREST1EE CARS WANTED 

TO ALL COMPANY DIRECTORS 
TRANSTORT MANAGERS AND 

PRIVATE CAR OWNERS 

Are you obtaining the .best price tor 
jroirr low mileage pre*t»»e motei-car f 
Wt - eroeatly require RoH*-f»orc*. 

Mercedes. Daimler. Jegtfar, Van den 
: Nu. BMW. Porecne. Ferrari. MaseraU. 
Lamoergmiri. Jensen Convertible. 

-’ Rover. Triumph eoa Volvo car*. 
Collection anywhere in DJL C«*h or 
Banker* draft available. Telephone ss 
-far a Arm price or our buyer win calL 

-ROMANS OF WOKING -LTD.;' 
■eeele w aad (MICH 2201 
• • Open 7 day* a vraefc 


WANTED 

Public company wishes to acquire house building 
companies in" England, North of the Thames, building 
and selling approximately 250 to 300 units per 
* annum. 

Details please in the strictest confidence to: 

Box E.S636, Financial Times, 

10, Cannon Street, EC4P 4BY. 


Packing & Storage 
Facilities 

Experienced Packing and Administrative Staff for 
regular, promotional or one off packing projects. 

100,000 sq. ft. available. 

Excellent access, 5 miles M6. 

TRANCEM LTD., HEXON, STAFFORD. 
Weston 270082. 


ESTABLISHED 
_ U-K. ENGINEERING 
COMPANY 

manafacia-rtris unique bish-procMon 
product seen* to areally expand exist- 
-lap borne and overseas sales. - ■ 
.-'CoURboration is sc a eh t with a sub- 
WmtiaJ jniriretlMK ors?nlMilon hanng 
HtitnsiTf dppwftic and expon ex- 
pettmee in madUne tool and allied 
product*. 

Write Box SJI73. Financial Than. 
19, Cannon Snwf, EC4P 4BV. 


WANTED 

MAJORITY SHAREHOLDING 

in efficiently run engineering companies needing working 
capital. Existing management to remain. Must be on 
South-West coast, Dorset or further West. 

Mann Judd (Ref. AYS). 127 Ragley Road, - 
Birmingham B16 8LD. 


Should T«u nerd 
• confidential advice 
and iadmtes in connection with 

your financial interests, 

. . please write lor 

INTEL-A GENTS SA. 
at p.O. Box 6ZS1, 
-Amaertiara- .Vethtriafi, 

■ or at P.O. Box ICS. 

. 8l0s Adiflcoo. SwiizerlanL 


MOTOR ENGINEERS & 
COACH HIRERS 

Subnandsl buslneu tor iilr in South 
Wriet- m doc proximity to main 
Tndntrial area. Profits in exceit of 
£25.000. Large FraeboU site with 
Workshop and Showroom*. Proprietor 
wishes to retire. 

Prinelfeh only aOpfy Box £. 9? 40, 
Ffmodef Times. 10. Cannon Street, 
EC4P 4BY. 


PRINTING BUSINESS 

Old e5taMIahed iHhO'lt'tterpreM print- 
ins coulpany m Midlands wishes to 
acquire or merge trltb similar pnotina 
bapnst in same area who haw on 
espandtad-tOTioTer of at least E50.0W. 
V.ttc flox EJllM, Flnaacial Times. 
10, Cannon Sir Wt . EC4P 4BT. 


Do*, la reflrmneof of tin DtreUor a 
BflfqM opportonttv to become active 
•artnactft a Comoanv based. *o Leeds 
. tradfnp euecesefnUr in iww ftsure*. 
fmwi; . apod. IMS , onplenlshed 
cnarikter who ties p*vyen abnity. In 
bud Max*, aceoanuney. soKieUer. No 
li Mt i nwi involved. Please aopJy In 
strictest tMaaonce w.th all refevanr 
anils. Ktruna ape and. status to. Box 
C.9172. . Financial Tjmos TO. Cannoe. 

Street, gC«P «Y. 


ENGINEERING 

COMPANY 

vrilh own product lines, cacclles: order 
booK. home and expon and via 
modern :ea«d farinrv ia Sussex 
requires active woriems director to 
inro®, or will WU Imsifiess oulririn. 
Write Box EJ1T0. Fiaaudal Times. 
ID. Cannon Sire el. SC4P 4BV. 


CITY SPACE WANTED 
Do you have spare offices or 
conference rooms available for 
short term ? 

2-3 .-«wis wanted in Gty on. monthly 
basis, sharing reception and services. 
Phone ttr*. Dennis. 493 1177. or 
Wr.-te Bex £9174 , Financial Tima, 
10 Cannon Street. £C4P 4BY 


Tool and Precision 
Component Manufacturers 
FOR SALE 

A company manufacturing toot 
and precision components based 
in Birmingham, having a turn- 
over of £im. p.a.. can be pur- 
chased from the present owners 
for a figure negotiable arourtd 
£100,000. Company enjoys excel- 
lent reputation for quality aijd 
service. Has lonE-_e«ablisheii 
connections with its main 
customers. Freehold premises. 
Company does not fit into in- 
dustrial strategy of present 
owners. 

Replies from principals only 
please to Box E9162, Financial 
Times. 10 Cannon Street, EC4P 
4BY. 


No. 1 manufacturer of Denim (Jeans) In Turkey (6m. 
metres/year) is looking for 

FIRST CLASS AGENCY IN 
GREAT BRITAIN 

Should you have very good connections with the garment 
industry and to warehouses and -good financial background 
and references, vrtll you please contact us. 

AKFIL HOLDING 

Nova Park Business Center. ApL 4512 
Badenerstr. 414, CH-S034 ZOrich 
Tel: 54 22 21 int.4512 
Telex: 58327 


KUWAIT 


Two senior independent shipping business men based in Kuwait 
and London, are prepared to effect top level introductions for 
reputable companies in other fields who wish to do serious business 
in- Kuwait. 

Write Box E.9I65, Financial Times, 10. Cannon Street. £C4P 4BY. 


LIMITED COMPANY 

forked by experts 

FOR £75 

READY MADE £30 
COMPANY SEARCHE5 
EXPRESS CO. REGISTRATIONS LTD. 
3D. City Reid, E.C.1. 
S434/5/736/9936 


- pevcerivl P.R. im alarming p*ch- 
W. cenwH-Hie so w ieM s ss. Cmt Pi*. 
.Mcnv Senncas. S. 8uHca's YnnOe. 
tatswwit Bucks. Teteemac Soccsw 
«eM ‘0*6*9} East. 


IF YOU DON’T TELL, row tfent *e«. For ! mamCHESTSK. 2 minutes Peter Sauare. i 

* *" — J '* — — * Mo«rji farnbtuM twice omen* tn let. 

AMilxble Jnue ry. ideal for the euccu- 
tlw *wid remiivt fall ttcnarUl and 

^ Further detail* ring 061 -22b 0163. | 

if veun company iiwretcre mmi ; ibm oeenne TYprwnnr* factory '■ 
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Englkhman resident Stockholm, travel- 
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MARKET CONSULTANCY 
RCPRSENTATI ON /AGENT 
far indui trial and amnntr toodi. 
Write Box E9}7£. Flooaetfd Tima 
10 Cannon Street. E C4P 4SY 


DIRECTORS, managers. 

Chartered Aceounnnts. Airline Pilots 
and Serviceman ire amonc the many 
People who have given no their 
careers is enjoy she success of our 
organisation. If you ha»e CS.OfiO to 
invest, you may be able to do the 
same. 

DetoJ/a from Bor L«153, Fincnclel 
7fmo*. 1 o. Cannon Street, EC4P 4 BY, 
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RELEASE YOUR OWN CASH 
BY DISCOUNTING 
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95% paid by return 
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CURRENT ACCOUNT DEFICIT of Non-Ojl JJJC* 


BY PAUL LENDYAI 


VIENNA, Dec. 14. 


1773 • 1774 
Actual 


1975 1976 

Esti ma ted 


m — -m J IT IS NOT only the oil-importing _ .. .. 

• B-r countries, and particularly the 1X01 e 1 

Savings DaDK iKkSTffi 'o£ cwwB.AccouHr-mr-H-4.tta 

CJ | deliberations with anxiety, and 1 . > ■■■ 

ry wain irMnym VIENNA. Dec 14. even apprehension, but also their $bn. 1973 ■ 1974 . 1975 1976 1977 

increasingly - Important bank Actual • Estimated 

ZENTRALSPARKAS5E the lead- the Board and director general as creditors. One of the major con- i. 1 ' _ ~~ 

log Vienna-based Austrian sav- successor to Dr. Franz Ocker- sequences of the steep rise in oil Trade balance.. _ . . — 47 n * a 

ings bank expects a 16J2 per cent mueller who died 10 days ago. prices since 1973 has been to <■ + tiiarf-r* +3 ‘ I / — 2. - 3 n/a 

rise in turnover this year to a Dr. ErndL 55. has been with transform the LDC current ■ 

record total of 'Sch.55bn. the Bank since 1948 and became : account deficit from some Sllbn. Current a/c deficit _ —11 -39 • " —49 —41 —45/49 

(£L96bn.). Announcing this at a member of The Board in :in 1973 (about IB per cent, of 1 f .. — i - * ' 

a press conference. Dr. Karl January 1971. The new director J GNP). to S49bn. last year (6.2 Current deficit as ratio of GNP 1-9 

Mantler. director General and general, whose chief hobby is ; per cent, of GNP>. according to . _ , , 

chairman of tbe board, added that sailing the took 'a fifth place at estimates published this week in 0E CP l ^rnettona! wamdirf Stauulci , , 

savings deposits would be up by the Olympic Games in Helsinki j the OECD's 1976 Development " . 

18 per cent, to St*b.l3.7bn. this in 1952 and was also twice Euro- 1 Co-operation Review (Table II. . _ • • ' . _ . . ' „ 

vear and other deposits by 9.6 peao champion » has been hither-; The initial fourfold rise in the cast) this year. The share on current account i leant is small 
per cent, to Scb.18.3bn. Loans to in charge of credits and bond oil price added some S12Jbn. to service of comraercuj debt over compared with that of the more 


Thus, their 1975 deficit on ratios, while still accommodating -- nncfnA?ia/i 
current account Is put at some a reasonable rate' of economic - If ft II C If 

STibn; whereas the middle and . .growth * * 

higher i neotne LDpa had &. deficit q d financing, the biggest-ones- By Our Own Correspondent 
la f. ^ ear iiirS; in*-'' There are signs that some] THE $S00m. 5-year Eureloan for 

*1 *>ECD re P 0It concerns 'the pro- the EEC has Been temporarily 

5? of Euro-currency borrow- postponed. The EEC said yester- 

that the rapid accumulation of There are signs that some nnvernment 


-40 -47 —38 

+ I ' -2.-3 


-39 -49 -41 -45/49 


precarious siwation Jot several a oe t infloiFfrom. SSE? 

developing j countries. TheTda- lhl _ source., but even in roll the 


The initial fourfold rise in the cast) this year. Tbe share on current account oeant is small Mafein g matters worse is the 
oil price added some 512Jbn. to service of commercial debt over compared with that of the more ftct ^at muc h of the syhdicated^^ 10 ? 8 


mSs! Rr-rK-fs 

"" SrdifttatSe taw h?ti 1»~ 

tail matterewuse is the lained or repla ^ frQm0thcr oversubscribed on the indicated 

ore “■**« - - terms of a spread of } per cent. 


aged to absorb the interest rate successor was in fact decided by cial inflows necessary to aceom- debt servicing problems. In 
differential so that earnings a meeting of the Presidium of ! modate such a rise in import two cases, relief has been pro- t * wl uauikia* 

before taxes would probably re- the ruling Socialist Party. ! spending by LDC's could not vided through die framework of 

main at last year’s level. Dr. Bruno Tichv. since 1976 first ! have been provided by the official t h e Paris Club — for Chile in 1974 — — — 

Turning to the overall sltua- vice-governor of the Central Post J agencies, international institu- ^ f or Zaire this year— while 
tion in the Austrian credit sector. Office Savings Bank, was nomi- j tions and bilateral assistance since 1970 the OECD estimates ■ i. ■ 

Dr. Mantler praised a decision nated to-day as new member of , The gap was filled by com- th at somc go countries mainly 

of the Central Bank not to carry the Board. The 42-year-old merciai bank borrowing — the pci0 rer ones, have obtained kssskvs. 

out anv squeeze measures. De- hanker was also associated with , excluding export credits — on bilateral debt relief assistance _ , 

raand was primarily motivated by Laenderbank between 1958 and! an unprecedented scale. The , , assisuui*-^ Sefe. 

the actions of the public authori- 1974 I OECD says that whereas such mJus ^ "®J ,r Precarious the posi- 

ties and restriction would only The smooth and quick transi- bank lending had averaged only p on “** become for some LDCS 

lead .to a weakneing of the order tion to a new leadership is ini- about Slbn. a year between 1968 * s e viaent from table two show- 

book situation. Furthermore, portant because Laenderbank is and 1972. by 1875 it had risen ,n S fBe percentage of reserves ______________ 

there was no sign of a liquidity a major power in tbe small world to ST.Bbn. which was close to t0 a " n . ual “JPOrts for selected 
squeeze, he added. of Austrian banking. Its balance the ceiling for non-oil LDC bor- countries. .Although many of . 

Meanwhile the 12 month sheet at the end of August rowing from all sources in any these countries have taken steps >n<fta 
growth rate of savings deposits reached Sch.fiHbn. (£2.18bn.) year prior to 1974. The sbare of t0 their import bills, their Pakistan 
dropped from 1S.2 per cent, in Including OCI. a regional bank, [debt on commercial terms capacity to do this is limited, par- Srf - 

October to 17.7 per cent. As far and Autofina. the hire purchase : (export credits, syndicated bank Ocularly where the poorest coun- ~ - 

as disposable incomes were con- bank, the croup balance sheet j loans and bilateral banking fries are concerned. Essential Sierra Leone 
cerned. tbe rate of growth would totalled Sch.75.3bn. In addition I Rows) has grown significantly Imports — food, jpetrol' and __ferti- Tanzania 
drop from 15 4 per cent, in 1975 to these interests the bank has in recent years while debt to be — account for about 35 per _ 
to 11 per cent, this year and also substantial industrial hold- serviced on soft terms has o 15131 - <« fot " unports, while a . tag . — — — 
probably to eight per cent in ings in two engineering com- declined. The terras on which further 15 per cent, of export Argentina 
1977. panies (Voith and Waguer-Biro), some LDCs — and it is important earnings is earmarked- for debt- n m -,\ 

At the same time it was esli- Lenzing AG. the man-made fibre to emphasise that only a servicing. — : 


mated that the savings quota producer and a cement plant. . minority have borrowed heavily Even so, UNCTAD figures 
would also drop from 14.3 per Production staff of ,the four, in this commercial market — show that while developed 
cent last year to 14 per cent, enterprises controlled by the hare been borrowing - in recent countries increased their import 


T„ significantly from the commeiv £ ^ d imnort-substtbi- visualise any .attentive smnee this kind since 1974. . , 

*" ml banking sector. §□« toTmoS 9 to mSium of flaance becoming available, other members of the s>7»*; 1 

3 S bie of pStoenS Certainly ^ the suggestion that which successfully rniw-d 

74 — — — £^«ne Dedicated P on^ ^uJi.LDCs make greater use of the the loan are the European Banfe- 

Jt Tab . , IticawbCT^likeassumption. bond markets — for longer term inE Co.: Banque de la Socicto 

« - 2 will^Sn UP befSo borrowing — seems inoppoettme n nan dere ■ Enrooeene, Eurpart- 

————— wm "" up XOTO under present conditions. The ners Bank- and Morean Guaranty 

^ RESERVES as a Percentage of oErD’s ^ Develonment international institutions ney TnMfGo. 

f 4 '• Annual imports; A 2Se«u» ■ Committee 5ES a weU tap the bond markets m- The meetina of EEC Finance i 

Sekctvd Countries ootStie view^the creasingly for onlendrag to Ministers originally called for 

si- I SSraXs fo? oilSfoortiUK ^ iSc? LDCS. but there' is little evidence December 20. which was expec- 

cs End End End gJJSte tbe^ retiie?SSmv tucfoaX to suggest any enthusiasm on ted to forrasUy agree to the 

W- *73 *74 *75 h3£oo£ to £ l^reportlt the part of bond investors for terms for the loan, has been pont- 
es ; (nrov.1 SJSfTS ^improvement ^ inthe Third World risk. . uoned and. the Itatian Finance 

S A Bangladesh 18 14 14 1976 situation — with the LDC - Although there haa been no Minister will next week ^pr^ 

of 7~r~ : — — current deficit estimated to have obvious “crowding oirt" problem renting h *» to "yj 1 *:? "jj* 

P s iisa *L £* 2L fallen from S49bn. to S41bn.— this year. — apart from the In another important Euro- 

« r Pakistan 46 24 18 attributable mainly to the cyclical rather special case of the poorest market development Chase Man- , 

^ 5 -; i_l, 7Z T" upturn in OECD countries, and LDCs — it could well materialise hattan says that the SfWhn. turtv 

s S to bS^ haSSts. lt «« iTl977 even with contlnntag crwltt for Iran wNl be doeed 
i&l Sfti'f* Lcoiw 38 28 15 u encouraging signs' 9 .of an mv . slack loan dcmsuid in tbe Indus- .in the verv near future. 

^ Tanzania 33 ft 10 Droved flow of financial assistance trial countries. That the LDC vh\ch Is -actlnE as 

er ™ 7 : — — r from official sources to the LDC'k deficit will increase next year onimatorfor the loan, mi that 

a faff . ... u U 5, wltb u( F facilities alone likely — even without a real-terms rise due to certain technical leeal 

irt Argentina 67 41 13 to be some 53btt more this year, in «U prices — is Increasingly matters, the neeottatums over 

,t- Brazil 104 41 33 . At the same time* the bnpon- accepted. A deficit of upwards documentation took longer than 

STi; ^ derabies and question marks are of S45bn. seems all too likely osuaL 

es : — — not overlooked In the short to given the sluggishness of the _ r— 


. this year and to 13.5 per cent, in bank is about 11,400. 

1S77. while a considerable 

acceleration of the growth rate n OM ;_L menranw 
. has also been noticed in the U3H?S»1 insurance 
. demand for loans. By Hilary Barnes 

During the first 10 months of COPENHAGEN, Dec. 15. 


I years have been' far less favour- volumes 21 per 'cent, between ““ — 
able, especially in so far as 1970 and 1975. the. poorest Ken y a 
maturities are concerned, than LDCs (those with her capita Zambia 
official lending. ' income in 1974 of below S200) 

According to the OECD report achieved only a 5 per cent rise. 
reported debt service of non-oil While these poorest "LDCs may Turkey 


33 medium term, there are question international economy, tile debt- L A Ananc 

7 marks against both the strength service problem and terms-of- XuJT *. -M 

"rr of tbe upswing in the industrial trade indications. This could . • | nn< l nn 

countries and the future avails' mean that those that the banks Juj JLjUIIUUII 

16 bility of commercial bank funds, perceive to be overborrowed, Rruncia | rimes Reporter 

~7f for LDCs. In that longer run, poor political- risks or Simply ^rmoPEAN Arab Bank Limited 

— there is the fact that the IDCs r inefficient users .of capital afinm.n»7‘ ife inrnmnrnlinll 


uunng uif nrsi lv munuu ot VjUrc.ivjnAVjc.lv, uec. is. ul uuu-uu wuue tnese poorest KLHJS may m are going id imQ it extremely 

this year lending was up In THE GOVERNMENT will obtain UDCs is expected to rise from be the most in deed of assis- — . difficult' to . adjust to higher 

Austrian banks by 12.2 per cent, powers to appoint represents- 39-lbc. in 1973 to $17fibn. (fore- tance. in absolute terms their &mw.- lotenMUanit rinmciat sua*ia energy prices and -.debt service 

against 8.1 per cent during the tives to the supervisory boards ; ; - - " • ' ; : 

same period last year. It was of insurance companies if a • 

E .S3£S?2 i a 3iSKS’ German car decline feared . I Rieter sal 

when as a result severe restric- into lifle with the commercial 
tive measures were imposed on banks. Tbe Government also 


ere is ine ract mat ine jjuus uremcicuv Ma - imumneeg ife incorooraUan 

b going. to find it extremely terms of giving consumption SSSKS-iS onSffi of it* 
ficult to adjust to higher priority -wilT ^be leftout.m the “ ^“don ^d the opemng oi^is 

ergy prices and debt service cold. ffion. E.ci. T?e bank iTa 

— • . - ’ - :r ^ " 7 V wholly-owned subsidiary of 
-v-^ • j ¥ 1 European Arab Holding SA, 

l/ 10 TDr CO IOC nnwn Luxembourg, a leading con- 

IX ICICI ddlCiJ UU YY u- sortinm comprising 16 banks and 

financial^ fnstitutions from H 
Arab r countries and H non- Arab 
banks — nine European and two 
Japanese."'! , 
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banks and credit institutes. plans to set up a new insurance I THE GERMAN MOTOR industry spokesman for the German Motor 3969. 
a The supervisory Board of industry directorate and an I this year Is forecasting the Industry Association; said. 


ZURICH. Dec. 15. 


■ ine supervisory Board o£ industry directorate and an this year is forecasting the Industry Association' said. Tha vnxt twt? -nffirf 'eiierhtir Howvi on tbe 19?4-75 % - r 

Oesterrefchiscbe Laenderbank, inspectorate for insurance. The highest profit/sales ratio for The profit-sales raiim this year, '”5, ^ QR ^THE.. finanm^ yezx -ended- sughily wi o e .197 P The initial capitel of European 

No. 2 in Austrian commercial proposals follow recommends- seven years, hut the outlook for based on latest estimates from P rob \ bI ? October 31 the Swiss textije- 1 m ^ Ara^ Bank Limited is authorised 

banking, to-day appointed Dr. tions made by a recent commis- 1977 is clouded by tbe possibility member firms, is estimated at 3.4 ^L 25 P®JL ®5“*; machinery specialist MasCMne- Vorenni at of which £5m. is sub- 

Wolfgang Erndl as chairman of sion cn the insurance industry, of slackening demand in both per cent, against OS per cent fabriek Rieter AG, of Winter ■ p^^up. 
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The . .industry forecasts the the KINGDOM' cf Norway is to likely ' to be welt ‘ supported Bankers rejected suggestions 
share of the German _car market ^ DM 20dm in -the Eurobond despite' the rather light terms, that Venezuelan banks have been 
taken by imports next year will ™, 1 Details of a DM250m. World precluded from .participating m 

stay at around 23 per cent the market wi^ an Issue of five-year ^ ^peeled, to be the planned issue, pomtmg out 

same as In 1976, he added. “bullet, bonds carrying aa announced later , this week. . '■ that the-arrangemen.ts have been 

The spokesman said - German indicated interest rate of 64 per Venezuela is expected to come. handled.'; '-.by; - the - Venezuelan 
motor firms were still careful f 6111 - The. lead manager for the t0 the dollar sector of ti»e' market , authorities in the same manner 

about taking oh new labour, a issue, Deutecne Bank said yeste^ ear iy in. the New Year with a as . in the past 

trend likely to continue into 1977. day that the bonds are expected ^oOm. T-year bond issueJ-Bauking ■ ■ ■ *' 1 ■ " 11 ■— 

This veer's sharo' oroduction to be priced at par jiextweek. sources expect First Boston • BONDTRADE INDEX 

srowfh was achieved largely The current yield on existing (Europe) to be lead manager and j _* m " 

Srough overtime and extra Norway paper in the deutsche- Venezuela ^expected to raise a- *' ' “ 1 W ^SS‘?!? ay 

rather than new recruitment, mark sector is id the 61 to 7 per roughly similar amount in the Medium IJJJ • 

he said. : cent range.- but five-year paper New York market as well early 

_ . . . . . j v • • • • is in demand and' tbe issue is next yeazi converunie lwas . wmj 
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WflOOh January and the high SOUTH AFRICAN BOURSE', 
of 634.000 in November 1973.- - . 
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<• BY RICHARD ROM'S IN JOHANNe»UR<5 

profit v- • • ' ■ — / ■■ : v- 

r : . . PRELIMCNARY ; estimates by squeeze^ ^ tiuis year; has . Been the fact is. that the institutions as a 

AYnPpfilfinnC J o har m esfr ln -g -fund-- -managers h«avy J coaiihjtnieiit of -many J in- whole receive about a third of 

c AK cl ' t,a ' u ' #lAa 1 : suggest tiiat during 1977, insti- stitutions'. to property develop: their annual income in the first 

" ' • tutional' cash flows wiii^ exceed meats and other-forward commit- :twb months : of the^ -year,, through 

By James Forth . - R820ni. fn discretionary money merits.--; With -very. few. major December ..Interest payments on 

• * ' SYDNEY, Dec. 15. ' and that the sum available for ..developments how in progress in. government stock, pension fund 

CSR - thp malor- siiear -bniidinsr investment In. equities will' be Johannesburg and •'• tiie - other -cpatribubons.- .and the “thick 
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SmHbe S^rt iSsStoT f ttfamewim iSuW* TMimal to.be loodroeofts, for many 

tiiau earlier p action. With the West climate, and tbe re^ have been months, but it does novrbegm to 
expected. indications of. - greater avalla- reriniikably attractive oppoi^lr‘ i look 'as if - the institutions will 

The. directors said In their bJutv of: funds, th^riock market ties Jn areas-fticlfc'as . property have the clout to do something 

interim report released tihday; S* leaafebaoks;- : .?. • . about it. Positive, factors include 

however, that the; extent- of tbe re-wit^ tradint- and- bine chin AH this has rueaqt .that the the Improving trade deficit, some 

Increase and' the offsetting -hares haveTataeed a strons? normal mstftutldnai altocationof progress on repaying short term 

.effects of higher costs, such ^ g discretionary cash flow, which foreign debts, the strength of the 

as shipping ; freights, made an ^ . - . ■ ■ over the years has tended to be gold price and, in strictly market 

accurate forecast impossible. In f T-. ■ about 35 R$r cent, to equities, %- terms, the very modest amount 

the sbE months to September, r^B flS lOil l Ufl flS 40 per cent to corporate deben- or new Industrial scrip issued 

profit was* up 13 per cent, to .. . v . - tores. and convertibles, and the this year.. Against that, the over- 

$A23«3m, The- pension, ftind,- .and life balance to property and lease- seas tap- remains firmly turned- 

Sir John Dunlop, chairman, bac ? s ’ J -^ ia5 1 ^^ n ^ 071 ara0n 9 a number of market 

described the first half as dis- South African Investment scene rup ted in 19^6. with the main leaders. To* take only two ex- 

^Se-SmS Snt 18 3 bnint oLtte dlmptoa. 18111 m on *«»!,*, .there are still about ; 

toelv^lflecled the^ettoat 10 ^° ld - 50 P®T cent - °| the equity, markeu The unofficial 9m. - SA Breweries on ' the 

' wufelv ' h5“^evowtationB- of ***** ■ M 5» ts .-. ” . . ®PP roved estimate . by, ooe Johannesburg London Register (down from ! 
orn^rin,iJ „ OOPCO , secunties,** which in turn are institution is that institutions 33.7m. a year ago) while in the 

... .. V . , • *%?:%!** draws near, prel 

“The upturn in .-the .U.S. obliged', 'the institutions to limin&ry estimates suggest that I A|Y|fif3l'irin 

economy appears not to-. have increase . their -.holdings of this figure could rise to atiout ■” v, ^r . UU M i 

bben . sns&ined . at the -pace approved securities 7 from 50 to R270m. -next year based on the u this reads like the good , 

earlier expected. Indeed;, it may 52 per cent ; . This apparently probable RS20m. of discretionary, news, and the bad news, the ■ 

have .-flattened oati" - piodest ‘ change -had an in- cash flow 1 in the bands of the worse “ news . is that Senator • 

Japan ’ and Western Eurou’ ordinately Targe effect as the institutions, and .the-'^ssumption Horwood might decide to knock 
are doing -less well than 2 per cent had to he found from that about 35 -per cent of it. .will the burgeoning revival on the < 

expected. -Sir John -said the discretionary- cash flow over eo into 'equities: .This latter head by asking institutions to j 

devaluation should promote con- *976. •--• ■ assumption' is borne out by a top op their 'holdings of ap- 

fidamre. while other economic It had less effect qn ne.w. funds, study :.of Reserve bank figures, proved securities again. . Prob- i 
■ ooliev measures were workina vith.. ffieSr generally higher which show that over the past ten ably the mam consideration here ? 

■their wav through the ' ewmbrov* returns,' 'than on the old ones years, - institutions have never will be the size of the defence 1 

However - if would exMvrhafe whoso assets under management invested less than-17 per cent, of budget, running at almost ’. 

the problem of "Inflation ’ reflect:large; gilt holdings at low their total cash flow (equivalent, -RLSbn. this year and rumoured 1 

me p 1 i- uuianon, -. rates of interest Even the newer up to tWsyear, to 34 per .cent of -to be all set tn reach R2bn. in 

Sir John also announced his funds had - discretionary cash the - discretionary figure) In equi-. 1977. The temptation to finance - 

retirement asebairman and' a flows -trimmed back to about 25. ties; Sothe implication is that if part of this rise by siphoning off 
dlrector-:or^CaL" He has beeu per cent-, wWJe tn thecase of the conditions ..are -right the - : sum institutional . cash flows, possible 
Cb&inrtxs \tor- 18 -yews and is old hneslhe figure -was as much ' available -for-' equities “could btr via-an issue of defence linked - 

only the : firtii enauman. far the as 40 per cent .. Overall, Institu- much higher than R27(hn. _ r •• bonds, . may prove irresistible- J? 

group- slnreits inception in 1855. tional cash . flows available for "Everi : assuming 1 ' R270m. -Tin' But at. least iri tha short-term c 

The new chairman Is Sir- Gregory -private sector- investment itr 1976 1877i the ' increase over, 1976. Is fund managers seem to think the 'C 

Katen who joined, the Board in wiR'.hcaboilta third down on tiie equivalent ‘ to about ! 5Q- 'days' market' is going hettcr and are 

1949.^ ^ Sir- .Grftflory’s. grandfather/ 2975 levels- .. ' trading —at current u depressed ptftting their .money in a place i'" 

WM.one of theflve chairme n , - - 1 The .self-inflicted aspect of -the- levels.- And another -Interesting not-unattiacent-to- their -mouths, s 
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P«r ofiheJxyChasc peppje bnjhc Bamble Project from left to right: Andrew Great rex. Executive Director of Chaise Manhattan Limited, George Thiel , Head of the Nordic Area , Jim Adamson. Head of the European Fclroleum Division 
^London, and Andre Brand. Ciiasc Relationship Manager. ■ -_ 

^or one year and four months Andre Brand lived :., r andSaga Petrokjemi, part -of the Saga group formed by 96 large chemical plant complex at Porsgnmn across the some of the necessary infrastructure for a large proj« 

unost continuously with the Bamble Project. Between; leading Norwegian companies to participate in the fjord and the industrial environment in this area provided such as this, 

bvefflber 1974and Marchl976 the giant petrochemical development of North Sea petroleum resources; Bamble a arntm -jL- y 


nuplex,. nestling in the folds- of what was once virgin = 
' md - in a Norwegian fiord, occupied arbiind i 

xree-guarters ofhis working life.-**! have lost count of • 
i e number of times I went to Norwa^in connection^ 
itli this project, but it must, have been more than 25'V- 
iysLondpr^based Brand. ‘ f 

. AH of.this.effort was devoted to.the assembling of two. 


Irandis sot a petrochemical man but a Relationship . 
^hager-in Chase Manhattan Bazik's Nordic Area. 
assdinLandon. It was a measure.# tbe complexity, of 
iio’wht^S japject that he and several other senior 
xecutj ves from different parts of the bank should have 
ad to commit themselves to it for so -long. 


was to be a major step towards establishing a large 
petrochemical industry based on Norwegian sector 
feedstocks. 

' the approach to Chase reflected the bank's increased 
involvement in the Norwegian market during the last 
three years. Previously Chase had arranged a $200 
million syndicated Eurocredit for Norsk Hydro in 1974. 
"After what we had already done in international 
petroleum financing, the three partners 
were prepared to give us first chance with Bamble* 
Brand says. 


, 







some of the necessary infrastructure for a large project 
such as this. 

The project involving the three companies as partners 
comprised two stages. First was to be an ethylene plant. 
Its production target was 300,000 tons a year of ethylene 
and 50,000/70.000 tone of propylene. Half the ethylene 
would be absorbed in a Norsk Hydro vinyl chloride plant 
which was to be built nearby and the other half in the 
second stage polyolefin plants. This second stage would 
produce plastics suitable for ultimate conversion into 
a wide range of consumer and industrial products. 


A PROPOSAL 


THE PROJECT 


TffifE COMPANIES 
K 




Brand fii^betame.invblved when the Bank was- ~ 
pprbached asa potential source of credit by Norsk Hydro', 
farway’s largest company and. one of .three companies . - 
’hich had joined forces to build* hugenew complexes 
feats in thecommunity of BambIe.The others were 
totoil, the Norwegian gayernmentrowned oil company.- 


. Bamble was designed to exploit by-products cf the oil . 
produced by the Ekofisk field in the North Sea. 

Ekofisk -is located in the Norwegian sector hut it had 
.proved technically more convenient to pipe the oil ashore 
at Teesside in England rather than in Norway. 

The-Norwegian government agreed to this 
arrangement on the understanding that the natural gas 
. liquids would be brought back, in tankers to a 
■petrochemical complex built on a green-field site in 
. Norway. Bamble' was chosen among other reasons 
because it was located an deep water and Norsk Hydro’s 
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The objective was clearly defined. One question was 
how to finance it. The three partners invited Chase to 
look at the project and come up with a proposal for an 
international financing. 

Chase’s philosophy when dealing with projects like 
Bamble, points out George Thiel, head of the Bank’s 
Nordic Area, is centred upon its concept of the 
Relationship Manager. “It is not a question of sending a 
man in to do one deal, take a fee and then get out. The 
leadership of the team comes from the man who has the 
long-term relationship with the customer”, he says. 


Part of the Bamble-glantsite, a farmland adjoining 
a Norwegian fjord. ’ ’ 


continued . .. 
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The Bamble Project continued, , , 



The underlying assumption was that hank 
fina nce was going to be needed on a scale so big 
- that it would take several banks to supply it. Any 
loans would therefore need the participation of a 
number of international banks. 

Brand's role, as the Relationship Manager was 
' in essence that of co-ordinator, working together 
" with industry specialists and Euromarket 
specialists to produce a package at once _ 
acceptable to the borrowers and the participating 
. banks. Satisfying the needs of three diverse 
customers and the demands of the banking 
markets was a task calling for skill, patience 
. and not a little diplomacy. 


The problem was further complicated by the 
fact that, while all three partners had agreed to a 
joint international financing for part of their 
commitment to the ethylene plant, only Saga 
wanted financing specifically identified with its 
share of the polyolefin plants. 

After almost a year of negotiations, a 
'financing package was broadly agreed upon, 
embracing a substantial amount of export credit 
finance and long term bond issues in the 
Norwegian capital markets, for Norsk Hydro and 
Saga Petrokjerui, international loans and equity 
participation for all three partners. It was agreed 
that Chase would arrange a S12Q million 
f= even -year loan for the ethylene plant, split on a 
3:2:1 basis between Norsk Hydro. Siatoil and 
Saga to reflect ownership shares, plus a further 
S33 million, also for seven years, for Sagas 
polyolefin plant involvement. 


THE SYNDICATION 




George Thiel 


Ultimately. Thiel 
says, the Bank was itself 
playing the role of a 
catalyst. The 
international loans, 
although big, were only 
part of a much wider 
package. The bank's job 
was also to assess how 
much debt the project 
could support in total and 
to recommend how other 
types of finance, both domestic and international, 
should be utilized to create the proper balance. 

Thiel emphasizes that the deal would have 
been impossible without the Norwegian banks. 

“ We think it makes every sense to work with local 
banks as much as possible", he says. 

The first step was to take a detailed look at 
whether Bamble made sense financially. Brand 
says. “We had to review the raw material 
■ availability, the competitiveness of the project, 
the capacity of the operators and the marketing 
■arrangements for the products". 


As the final touches 
were added to the 

package and discussions 
were started with other 
international banks. 
Chase Manhattan 
Limited took on an 
increasingly important 
role. Andrew Greatrex 
in charge of Western 
__ European syndication 

Andrew Greatrex says, “It became pretty 

much a fulltime commitment for two people at CML 
for six months. 1 w*iu to Norway about six 
times.' mostly well before the loan signing." 

It took two to three months to finalise the 
financing structure in agreement with the three 
panners and to incorporate it in the form of 
explanatory and legal documents necessary for 
other banks to assess the deal and deride whether 
or not they might be interested. By January 1976, 
however, CiLL was ready to take the deal into 
the market. 

For the S33 million Saga financing, which was 
arranged together with Den norske Creditbank, 
CML went to a restricted group of banks from. 
Europe and North America. All eight of the . 
international banks invited agreed to participate, 
as did three other Norwegian banks. 


TEAM EFFORT 


Inevitably much of 
the work was highly 
technical and Brand had 
to call on other 
departments of the Bank 
for help. “We had a team 
effort here. It’s our 
strategy to pull in all 
areas within the Bank 
which can give specialist 
knowledge to provide 
Andre Brand the borrower with the 

best possible package that we can put together'*. 

Chase has built up in-house technical 
expertise as a result of the formation of a number 
. of industrial groups manned by technical experts. 
Their job is to provide expert advice on the 
- viability of projects which the bank might want to 
finance. R amb le depended for its base materials 






Construction in September 1975. 


upon the output of Ekofisk so at an early stage 
Brand brought ii 


: in Jim Adamson, originally 
.* • a petroleum engineer who heads the European 
Petroleum Co-ordination Division in London. 

Adamson knew a lot 
about Ekofisk from the 
past. 

“I was asked to 
review the source of the 
feedstock", he says. “My 
task was to talk to my oil 
company contacts to 
determine the 
availability of the 
natural gas liquids. I 
Jim Adamson went to Oslo to lobfc into 



The S120 million loan, being bigger and 
comprising three individual financings, took 
more organ ising. Chase underwrote 30 per cent of 
the loan. Five Norwegian banks came in as 
managers. Seven international banks, essentially 
among those closest to the three borrowers, were 
each offered participation as co-managers. Not 
one declined. By the time the deal had been fully 
-syndicated 26 banks had joined in, and the loan 
was heavily oversubscribed. 


THE CONCLUSION 


: the forecasts on the supply contracts and 
subsequently visited oft companies in London to . 
discuss product} on levels and the reasonableness of 
the plant owners’ estimates.” 


Attitudes towards the loan, Greatrex notes, 
were very positive. largely because of the 
recognised viability of the projects, the standing 
of the borrowers and the groundwork that had 
gone into the preparation of the placement 
documents. Even so, it took overtwo months from 
the first approach to the market to the signing 
ceremonies in Oslo and London. 



Ike ethylene Vi tinker p .* Bumble. Completion is scheduled m 1977. 
Air-photo: Fjellanger Wideroe AS 


On a similar basis. Ray Careagn. a chemical 
engineer and technical director of Chase's 
-chemicals division in New York, was called into 
advise on ihe viability of the ethylene and 
polyolefin plants, together with an 
internationally recognised firm, Chem Systems 
International, in the case of the polyolefin plant*;. 


STRUCTURING A PACKAGE 


Meanwhile, work on the structuring of 
the financial package was proceeding. From the 
outset Brand had called in Peter Sterling, 
a project finance expert at Chase Manhattan 
Limited. Chase's London-based merchant 
banking arm. 

Together their purpose was to devise a 
package which would satisfy the borrowers’ need 
and meet Chase and market requirements. An 
essential part of the overall financing was to be 
raised domestically and here the Norwegian 
banks, Andresens Bank for the first stag£ and 
Den norske Creditbank for the second, played a 
leading role. 

“A major problem". Brand recalls, “was that 
we were dealing with three very different 
entities*'. To ease the marketing process it was 
agreed that the loans for all three partners should 
be arranged simultaneously, although there was 
: no joint financial responsibility and each was 
borrowing individually. 


“ About half that time was devoted to 
explaining and supporting the credits and the 
fma nring structure, and the other half explaining 
and negotiating the loan documents’*, Greatrex 
says. 

" On each of the several loan agreements we 
recei ved a significant number of comments from 
participating banks over a two- three week period. 
This involved some minor alterations in the 
documentation, but we had the job of reconciling 
any requested changes with the requirements of 
the three borrowers". The legal doc ume nts 
underlying the S 120 million loanagreements-as 
distinct from the loan agreements themselves — 
ran to no less than 400 pages. 

In sheer manpower terms, Bamble had proved 
to be very demanding upon the resources of the 
Bank. Such a complex financing can have its own 
rewards, however. 

"U further cemented our relationships with 
old friends and introduced us to new companies'*, 
says Brand. “Completing a deal which satisfies 
both borrowers and lenders is the way we like to 
do business". 


COMPLICATIONS 


Norsk Hydro was already a well-known and 
respected name among international bankers. 
Statoil had the full backing of the Norwegian 
government- Saga Petrokjemi was an entirely 
new concern. To moot the differing nature and 
requirements of each borrower, a number of 
variations, therefore, bad to be built into the 
s tructare of the separate deals, even though they 
were tied together under a common, umbrella. 
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AUSTRIAN BANKING 


Conflict over new levy 


BY PAUL LENDYAI 


THE AUSTRIAN economy. after. Tee leaders -of the mam oppo- because every newt . . contract tractual savings contribute rio the 
recovering for almost a" war riiioa people’s party. Dr. Josef would be. connected, with, the uncertainty with regard .w-th* 
from the deepest recession since Taus. himself one of ihe coon- payment of - another levy, the medium-term ouuoofc. 
the war, has just been bit u- a try's io? bankers before his entry opposition chief warned- He -Thus. the interest premium tor 
package of steeply increased into publics last year, vzs quick added that the control of tbelour-year savin® wPOSU^iudc 
taxes, levies and stamp duties xn to point out the ominous implies- new measures will necessitate reduced from 3.5 per cent, to - 
addition to an upward revision tions of the levy. Dr. Taus ealeu- the provision of more personnel per cent. (:n addition to _ tee 
of officially regulated prices, latcd that the new regulations and thus more costs for . the Unchanged 6 per cent.. ^merest 
However, none of the measures will raise the cost of a three-year federal State. No other State has paid by ihe bank concerneaj. 
appears to have caused such a i oa n at 9 per cent, subject to a comparable . Taw and .the and -no mtncnra » 
storm as the new economic we«- anrua* repayments in three people's party will propose itfr for live years (niuicrio j-aur 


pon— a federal levy to be ia- equal stages to at least 3.7 per abolition next year. 


posed on loans to industrial and 
private borrowers. Since the 
Treasury's first draft . was pre- 
sented on October 20. to the in- 
stitution concerned, its main pro- 
visions have been changed so 
often that many Socialist Mem- 
bers of Parliament, after the 
adoption of the Bill on Novem- 
ber -30. admitted their ignorance 
as >.o the full implications of the 
new law. 

The regulations, formally co.ti- 
in? into force on January 1, sub- 
ject all credits involving a sn.n 
of over Scb.lnx. (about £35.000) 
io a federal levy ranging from 
0.S per cent, to 15 per cent. 
What upset both lenders snd 
borrowers was not so much the 
government's intention to find 
new revenue sources to finjare 
a massive budget deficit, but 
rather the sloppy why in which 
the new measures had been for- 
mulated. U was only-.-after re- 
peated protests that .ejqjort. fac- 
toring and interbank credits 
were exempted from the levy. 
Foreign borrowers and public 
authorities are also not subject 9.S5 


cent, and of two-year loans to - Government 


years). The state premium for 

- ■•’T. 1 ?/ J. II. I,. tA 



course, dispute the oppositions 
t rant 


spokesmen, ^building society deposits is to 
the opposition's' be cut from -5 per cent to ti 


gloomy predictions; the fact that P?* cent Last; *4*®^ 
two large Vienna banks haw 1 . the 15 W.ceptJWeral rjgaj* 
already announced the reduction nominal price granted to 

_ r I-,. w ~ rm ol T . investors (UP VQ 


of their loan service charges JPlfiSF #f 


1 per cent, appears to lend soft* aIs0 be M T0 


purchase of fiscally privileged 
bonds this autumn. _ 


per 


Dr. Josef Tans 
cent. Thus, instead 


credence to the view that, in.the J* r fm-throminc 

end, the banks profiting from the- ™ *** “ nt ‘ , ^5^,2 efeSl"! 
revived demand for loans vm change ha*. i ^, 1 5£J rsc * en . h J 
absorb the 0.8 to 1.5 per remi Powerf ul impulse to the 
federal levy. 

Be that as it may. the govern . ^ 

meat will also have td calculate... pArnDPtltlflll 
the adverse psychological impact r HI uv ** 
of its squeeze measures, at a ^t the same time, the new 
time when there is as yet- no measures will also .lead to a 
convincing - evidence of a further sharpening of the corn- 
sustained upsurge in industrial petition between the various 
investment. The credit levy & sectors of the banking system, 
after all. only a part of the tax namely the commercial banks, 
package which in one way or savings banks and credit 
another is liable to hit every, cooperatives. Next year, over 
Austrian. Business circles were 1m. premium savings, building 
also protesting against- the in- 1 society deposits and life lnsur- 
crease in the wealth tax from ance policies will mature. 
3 per cent to 1 per cent. -as "of involving an estimated sum of 
January, 1977. Sch.40bn. Austrian bankers. 

that only one-third 


Vigorous expansion of coin- estimate that only one-third to 

„ of mercia! credits (up by 18; per .one-balf of this total (equalling 

to this measure. encouraging industrial borrowing cent, in October on a year-to-year for example two months of the 

While some crucial -points arc the Government through the new basis), continued high savings aggregate retail trade turnover 
still not completely clear, the levy practically reverses the rate (up by 19 per cent.) anid a. in Austria) will be spent, and 
latest version, which was finally recent downward trend in lend- revival of demand for fixed -the rest reinvested in contrac- 
voted by the Socialist majority ing rates, he said. Other conse- interest securities combined with tual or “normal but anon jr- 
in Parliament, provided for a de qnences will be the further a decline io the long term mous savings. It will then be 
facto back-dating of the recula- strengthening of the public interest rate from 9.43 per cent seen whether the consequences 
tions. In order to avoid massive sector, which is exempt from the in January to 85 per cent, in of record budget deficits have 
borrowing operations during toe levy, and the constraints placed November are the main fatfors dented the small investors con* 
Parliamentary and public on the less fortunate borrower — which characterise the banking' fldence in the Austrian Schilling 
debates, money borrowed a tier who can no longer freely choose scene. However, the impending anid the Government’s ability to 
November 1 is already subject among the banks, should be be changes in the elaborate system -keep inflation within manageable 
to the new levy. dissatisfied with the service, of federal subsidies for. con- bounds. 


Brostrom 
to the aid 
of Skansen 


EUROCURRENCY { 


Expansion slows down 


BY TONY HAWKINS 


By William Dull force 


- DURING the first half of 1976 the successive quarter about $4bn. foreign and international .bonds 
Eurocurrency market .expanded was made available by hanks were smaller at around S5bn. 
much more slowly than in 1375 within the U.S. to countries out- compared with Sfi.fibtL ini the pre^ 
: largely because of a reduction -in side the European reporting area yious quarter, the bulletin says. ■ 

: inter-bank activity within the — about half of which went to off- , . <jj,g growth of the * London 
European reporting area says the shore banking centres which market— as measured' by the 

• Bank of England quarterly channelled the funds to a wide banks’ .. ross foreign ' currency 

bulletin published to-day. lit the range of countries. liabilities— slowed considerably 

second quarter of the year, new In the third quarter, the ' -'ST the third quarter to $l6bn. as 
_ . . ...... credit channelled through the amount of. newly-announced ^gainst S34bn in the previous 

for a price above their markel ' market- : 'Ju ultimate users medium term credit was touch quarter Furthermore^ about half 

value in a deal designed to increased to S8bn. from S6bn. in the same as in the June quarter latest rise represented 
save Skansen from insolvency. ; the first quarter. For the third ($6}bn.), but new issues of Currency Valuation changes so 


STOCKHOLM, Dec. 15. 
BROSTROM, the Swedish ship- 
ping concern, is buying two new 
OBO vessels from the* Fern- 
slrom Shipping Company, a 
subsidiary - of the Skansen 
Lejonel Investment Company. 


According to Veekans 
Affarer, the Stockholm (econ- 
omic weekly, Brostom .Is pay- 
ing Kr.l30m. <£l8.6nji) for the j 
two ships, which haye a market 
value ol Kr.UO-Uam. and- a ■ 
book value of Kr^Om. The y «- ; 
sels were built by the Cota- i 
verken shipyard and the price 


HK Land withdraws from 
contested Wheelock bid 


r 


that there was little real growth 
during Jtho period. . The main, 
supplier fiflnew funds 7 to the 
London market were the Oil- 
exporters which lent Si^bn. rais- 
ing the net amount outstanding 
from this source to $22bn. 


BY PHILIP BOWRING 


naid hv Rrnctrnm MinaU the I HONG KONG. Dec. 15. uioinci me uum \u . ui^iauu 

c h inhnfifi in r’rrpdi tea hVx nmi ONE OF the most-talked about Wheel ock without a closer look quarterly shows • aD marginal 


At the very short end of the 
market the Bank of England 


shipbuilding credits advanced 
to Skansen by Gotaverken. 

The ships will remain regis- 
tered with Fernstrom for two 
years during which Skansen 
will pay the interest of some 
Kr.lOm. a year on the ship- 


takeovers in Hong Kong's history' than hitherto possible at such improvement in the maturities 

■ has finally fizzled into one ”•"** — iy,f kiii. 

i of the greatest non-events as 
! Hong Kong Land announced 
; following a board meeting, that 
: it had not received sufficient in- 
formation from Wheelock Mar- 


matters as inter-group accounts, situation. The excess, of liabili- 
and management agreements, it ties (deposits) with a maturity 
might be hazardous for anyone of less than eight days over 
else to try. ■ similar, maturity lendings bad 

Wheelock is now promising to fallen from S7.9bn. in mid<May 
implement major development to S7.7bo. in mid-August, (the 


building credits. During this : den to allow if to formulate offer and reorganisation plans, though latest available figure). Bilt the 


period Skansen will give Rros- 
trfim a bareboat charter on the 
ships for roughly half the cur- 
rent charter rate. 

This will be sufficient to 
meet 80-90 per cent, of Skan- 
sen 's interest payments on the 
debt owed to Gotaverken. At 
the same time Gotaverken has 
agreed to postpone repayment 


; terms. Hutchison International, 

I the other prospective contender 
; for Wheelock, made a similar 
t announcement yesterday. 

| Hong Kong Land would not 
; say whether, in the event of 
\ Wheelock proriding more in- 
' formation, it would return to the 
. fray. Hutchison said yesterday straights 
• that given sufficient information AastraS^sifw^iwi 


it is not known how radical these maturities mismatch has dete- 
will be. or. when they will be rlorated -significantly in the one 
announced. .... to three months category 


SELECTED EURODOLLAR BOND PRICES 
MKD-DAY. INDICATIONS 


agreed to postpone repayment i ’Jf ' * ” Australia si pc i»i 

of the debt principal for two « could -protebly offer, adva^ Bowser dipc tm 

M ' or : tageons /terms to MTheeiock Canadian n..rwt. stpc to 
shareholders. credit National s*oc use 

However, the whole question 


years 

The deal means that Skansen 
liquidates its shipping interests 
after having recently slimmed 
down its share portfolio from 
about Kr.40m. to some Kr.Ufcn. 
and Is left with interests '^ln 
quarrying, engineering plant 
products, real estate and a saw 
mill with a combined turnover 
of around KrJOOm. 

Brostrom, which reported a 
pre-tax loss of Kr^2mu for the 
first eight months converted in- 
to a Kr.5m. profit after the pro- 
ceeds from the sale of ships, 
earlier this year sold two OBO 
vessels or 150,000 tons for some- 
thing over KrJLOOm. Both had 
been laid up from the begin- 
ning of 1975. 


now. seems academic. Wheelock 


Bid 

KMf 

IDO- 

103 

1001 

871 

90 

i«C| 

J01 

JM 

1031 

lost 

lOti 

1(M* 


, E.I.B. StpC 188S 

i now prefers to carry on as an e«p sipc ues 

independent company rather H 88 ^EL- — — -~ 

than reveal information which c«SSr»!£ c xiS? , v '” 

! it regards as confidential. Its ls.e. c?nad* »*pc liss. ... 

• merchant bankers. Wardley. con- Maasey Fentnson Wpc n»t imi 

K0 5S SSSSiffnftiw ”1 

j Land . withdrawal that ,no Modo spe loss 37s 

{further information would be Nat, Westminster 9pc ins m 
I relased. Nnrtbnneiaaa shw iass ... .101* 

Whether any other prospective fESamS iTl* 

1 bidden now materialises remains osSq 9pc isss .-. 

! to be 'seed. Most brokers tend Ports Ante wanes ape 1991 
i to discount the likelihood. 5XL® 
iTTiere are not many companies Pr^. SwkLtch^p^BM 
! big enough to absorb Wheelock svaodin. EwMda pdc ibsi 
: alone, and the Wheelock hoard Vcrtvo Woc 1885 **-■ 

I has ruled out gradual' dismem : notes 


Offer Sperry Ksind a*pc 19S7 

I0S* Squ/bt) 4fnc 1057 

Texaco ttpc 19S8 

Toshiba Blue 1990 
Union CarWdo 41 pc 19S! 
Warner Lambert 4*pc t9ST. 
Warner -Lamben «pc 1988 
Xerox Spa .1988 ’ 


.101) 

ESi 

100 * 

SS 

102 

100* 

183 


1002 

mi 

101* 

83* 

892 

103* 

1011 

203* 

104} 

103 

103 

103* 

1034 

102 * 

93 

89* 

100 * 

102 

103 

102 * 

nm 

99* 

101 * 

9SJ 

1022 

101 

103) 


M 

73* 

77* 

1015- 

107 

81 

77* 

79* 


89 

77* 

79} 

187* 

209 

89 

78* 

80* 


Source: Kidder. Peabody Securities. 


Nijverdat 
expecting 
further 
loss - : : - 


'•ia 


By Michael Van Oj 

AMSTERDAM, Dec. 
NIJTEBDAL - TEN f 
Holland’s largest textile 
pany, revealed tiwlajr t 
was again expecting Is 
a lass of Fit28m. otrsp 
Fls.4lOm. in 1975, insist 
been- of tbe same mag) 
The company also annou 
further drastic mtbackl 
by- onefquatler. . 

NijvcitiaJ said th*r star 
fcom. Almdo that wfreria 
had risen by 17 per coiL 
period January (0 O 
.-compared with the same 
last year, it had. been 
slhle to achieve the ne 

£ rlce improvements. \ 
ir!y as far as the sale 0 ' 
ing materials was con 
In addition, the cost coi 
with the major reorgax 
programmes: depressed : 

-H was also' statci 
financing of the enterpr 
been safeguarded I 
difficult period by a re 
lu stocks and the su> 
application for a subor 
loan worth F1s25m. 

NIjverdal added later 
areas of activity were i 
main sectors — * 
materials, household 
and industrial textiles, 
current restructuring . 
gramme, unprofitable 
tloo capacity was bei 
slant tally reduced. Thl 
lion mainly affected the 
don of clothing materi 
The company said 
the basis of the si 
developments In the 
sector — strongly rising 
In a market that was 
growing — “ fn the comb 
the redaction of prt 
capacity will have to 1 
at the same . pace as 
make the company pi 
again.'' 

NIjverdal, which alre 
its staff reduced by at 
people to 4800 people l 
‘as a result of rcorgat 
added that the staff 
plans -would continue 
next two years whicl 
mean another cut in 
some L200, cutting 
staff by a quarter. 
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Higher sale 
spur Natioi 
profit hope 
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' By Our Own Corrupo 
AMSTERDAM. D 
NATIONALE - NEB 
i>EN, Holland’s higge 
ance company, is expe* 

S oQts -per share on 
creased by the rigb 
l- f * at least » to equal la 
Fls-15.05 leveL : 

•' "Stating this project! 
executive Board mer 
day, the company also i 
that it was looking for 




Mum iMtfC 


.-.57 


"5 ii 


oyer rise or about 14 * 

U 

compared with the 

cent increase achieved 

• ijp 

II was pointed out in 
fbat without exceptii 

> i -* 

tors In 1975 and 1976 
new acquisitions, 


premium life policies 

considerations and < 

T t t Ml 

cate fluctuations, the 

- J n 

■ t>4 

rise this year conid be 
to be IB per cent. . 

Natlonale, which a 

••• * 

to recent estimates 
some 25 per cent, of tl 

■ • 1 

life market and^arem 

: 

the domestic non-life • 
noted In to-day’s stater 

: - i »* 


the * serious deteriora 
non-life results report® 
had not yet been, foil 
an upward turn. This 
ease particularly on tl 
market. 


.v v 


berment And if . neither ooni^ Australia s*pc iss3 


1 pany is prepared to rake on 


DIVIDEND NOTICE 


Notice is hereby given that a dividend at the rate of Nineteen Cents 
(19c) per fully paid share in the Capital Stock of the Bank has been 
deefared for the quarter ending January 31, 1977, payable at the Head 
Office and Branches of the Bank on and after January 28. 1977, to 
shareholders of record at the close of business on December 31, 1976. 
By Order of the Board - J. A. BOYLE- 

Toronto. Ontario E (KUtive Yi»P»e93eni an J 

December 3, 1376. . Chief General Manager 


■theTorowto-Dominion bank 


Weekly net asset value 

on December 13th 1976 

Tokyo Pacific Holdings N.V. 


U.S. S 38.39 . 

Tokyo Pacific Holdings (Seaboard) N.V. 

u.s.$ 27.99 

Listed on the Arflsterdam Stock Exchange 

.Infomi^Son: Plarson. H*W rin S * Pwraon N.V.. HirenflrttW 214. AmsfercUra 


VONTOBEL EUROBOND INDICES 
14 ^. 74 = 100 % - 


PP ICE INDEX 7.12 71 

DM Bondi 101 02 

■HFL-Band* i Nor«i IQ0 *1 
U-S. S Strt, Bondi 1 01. <2 


l *12 Ti 
10157 
. 101 tt 
101-78 


AVERAGE YIELD 7.12 7fi. 14 .12 76 
DM Bondi 7.597 . 7.5*0 

HFL-Bondi * Now 8 507 8 3U 

U S. I 5tf«. Bondi 8 821 8 5*2 


Australia. 81 pc list z 

Dow Chemical 8pc I9S8 _ 

-jec si pc iws 

Rackums 5pc 1983' 
MKSwIui 8‘Pc 1SS3 
Montreal Urban SJpc IBS! 
N'at. Coal Board Side 1981 
New Bruns. Prwr. 8ipc 18S3 

Nrw Zealand S*pc l*S8 

Nippon Fatfosan Spc.lSSI . 
S. Of Scot. EJcc-.Sipc 19S1 


1W* 

101 * 

102 

101 * 

99 

101 * 

99} 

9»| 

103 

100* 

1001 

•9M 


702 

1UJ£ 

102) 

992 

1112) 

1001 

10O* 

un* 

IO] 

101 

99* 


FLOATING RATE NOTES 

vircaja 71 pc mm. issi ... 
Urou^. 7*pc min. 1951 .. 
- luepo ii Ids . e!pc-mtn. 

1W1 - ' 

LT C.B. of Japan Gipc 
min. 1891 -.. .. 


93* 

87* 


*2 

971 


201 


101 } 


99* 


992 


O. MARK BONDS '. 

Beech am Spc 1993 

era sipc tO’M' 

1C1'7JJ)C 1988 . 

Inter Amer. Dev. Bk. "pc 

1987 : ....... 

Xea- Zealand 7*pe 1986 .... 


1911 

97} 

98* 


io:i 
. 9S1 
99 


S7» 

inj* 


981 

IM 


Source: While Weld Secnrnki-s. London 


CONVERTIBLES . 
xmcrican Express 4*pc *81’ 
\5hland Spc 1988 

SJcatrice Foods 4*iw 1982 .. 
Vairicc Food 9 4)PC 1992.: 

Borden 3oc 1991 - 

'■roadway Rale 4 *pc 1957 
Canon Camera 72PC 1989.. 

Carnation 4pc 1887 

Chevron Spc U8S 

Dan 4fpc 1987 

Eastman Kodak -fine 1ES 
Ecnnotnlc Latu. . 4ii»c . 18S7 
Fed. Dept Stores tjpc 'So 
Firestone Sue 19S8" -L— 

Fort fipc L9» 

Ford 5pc 1888 . . 

>>ncral Ekwlric- 4jpe 19SI 

I'l'ene 4Ipc :1937 ... 

noutd 5pc 1987 ; . 

Gulf and Western Spc 19SB 

Harris 3PC -. 

Kuneywell wc 19*8 . 

rrT; iipc iw? .. 

Konunu 7*pc 1990 

I Ray KcDermotr Upc 'ST 
UihntoisW El*e.- 7|pe 1991 
Uffert 71PC.1TO -.. 

I. P, 3t organ 41pc-l9S7 

Nahisro apr IBM-. .. . 

Oa-ens Illinois a*pc iaw 

J. C Pemw y 4*pe IBS" . 
Pioneer Sipc 1BSB . 

Ra?mond **pe IR8J' 

Jtm’lon flip* 1987 . ... 

Remolds aseula fioc 1388 
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Bridge and Constructional Engineers 


Directors Interim Report to Shareholders for the half year ends 
30th September 1976: 


Turnover 


Trading Profitot the . 

Group. (Unaudited) 

Corporation Tax at 52% 


SpeciaJ.Payment to 
Pension Fund 


Preference Dividend. 


Profit attributable to the 
O rdinary Shareholders 

(there are nominority 
interests) 

Ordinary Dividend 


Retained Profit 


Earnings per £1 
OrdinaryShare 
Ordi nary'DIvid ends 
per Share 


Half-year 

Half-year - 

f 

! >K 

ended 

ended 


r* i 

34X3.7®'. 

30.9.75 

0 

% 

■jf • 

. £ • 

.£ 



6,281,000 

4,356.000 

9.6 


928.011 

210,640 

8 

* A 

(483,000) 

(1 09,500> 

<4 

in 

445,011 

101,140 

3 

■- — 

— 

(6 


445.011 

101,140 

3 


(3,937) 

(3.937) 


• •- 




:-* * 









441,074 

97.203 

3 


(48,253) 

(39,000) 

. ( 


392,811 

. 59,203 

. 2 . 

' • 7 
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7^p 
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2.9p 
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■ The record profit achievadriuring the first half yeai 
exceeds the total earned during last year. 

■ Excluding unforaean circumstances the Directors 
anticipate that the profit for the second half year will i 
be less than that achieved during the first half. 

■ At present th e outlook for the Constructional Steel 
Industry is not encouraging and suitable orders to 
follow current long term contracts vyill be difficult | 
to obtain owing to thaexcess of capacity over 
‘ demand! The Sales off ortin search of 


■» 

% 1 


contracts particularly from overseas is being 
increased and there is continued investment in 


new plant and machinery to improve efficiency. 


rY. 
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BY GEOFFREY MOORE 

I'iSs 

- and, in addition, to “that rascal 

■ e New Oxford Book of Amert- Freneau." Joel whose 

■■ '.an Verse, edited by Rieberfl ™* 

n_ (ll j tt.. is Such, a delight EHmann Has 
/ -llraahtL Oxford University, added another Puritan poet. 

.. a*. 50. 1,132 pages Philip Pain, and tfie hegro slave 

.. Phyllis Wheatley.' In the nine- 

■ * teenth and • • early" twentieth 

The first Oxford Book of centuries ■ Elimann -follows 
. .icrteon Verse edited by Bliss Matthiessen almost exactly.'wMeli 
. - man, appeared in 1927. It -is no disparagement, because all 

with an eighteenth cen- other anthologists' since 1950 
y broadside on John Paul have had to do tbe same. It is 
'iw and a couple of poems by equally true, for * example, of 
Jip Freneau, the first strictly Allen. Rideout ~ "and Robinson 

• *.- r nited States " poet .There- whose - American Poetry has 

iT, it was a paradise of dainty Pecome the - standard; .scholarly 
.. . ices, a garlaDd of jpoesy. by edition since 1965?" 'yV . . . 

- tor poets redeemed by some- It , f the -peVwd- since the 

Vrnar Second WorW»S -fhat -the 

-m^^Sore^^iti^n' chil?S?eqtiSf 

™ad h e aV in b tS n pSt«^r m o?J 
. . ft I^idsay,. Masters, Sand- additions 

' ^ 1 ; ^ ■ are Theodore Roethke, Charles 

■ a 1950 the late Professor F. oison, Elizabeth; Bishop. John 
--Matthiessen . of Harvard Berryman, Robert . . Duncan, 

■ nged all that. In. the second Richard WilborrAVSt Ammons, 
-onl Book he greatly reduced James. Merrill," Robert Creeley, 

- number, of contributors. Alien Ginsberg. John Ashbery, 

iting — with only a. few-per- \y. : s. Merwirr, Edr Jjorn, Gary 
■-al aberrations — the great Snyder, Sylvia Pfcath-and Imamu 
. . ier than the minor, represent- Amiri Baraka— which. choice 
' ' the select . few in some few. but the most “-prejudiced 

jme. and bringing the whole would wish to dispute. For the 
‘ ig up to date. Thus, in the rest, one might take issue, with 
'■ntieth century there : was a a - dozen -names but no 

• of . Eliot, Pound, Wallace anthologist can please ’everyone. 

\ re ns and Williams, and the 

’ ' Jtte Woodward Reeses" and What emerges from .a survey 

‘ "■ • ds"e Imogen Guineys of of this^large and representative 

- >. , man’s apthologv were ; pro- anthology. is a sense-hot only of 
• ly relegated, in the New the excellence ..but- also .the 

- .on! Book of American Verse, differentness of - American 
•• fessor Richard Elimann has poetry. As . W. H. Auden put it. 

— Unaed in the Matthiessen “From Bryant .. on^pere is 
Utiou, adding representative scarcely •. one A men cap poet 

1 iples of the poets who have, .whose work, if unsigned,: could 

• ie to seem important since he -mistaken -for.. that or an 

; late forties. Englishman.’ CWHtf.- Are -the 

- ' h. nmhi™ differences?' Well.- for. .one. thing 

- he problem, always, in rep re- _ ap ^ rt from a few'lSth century 
ting the true nature of wor thies— the great Americans 

. erican poetry for the general ™ Jgp obVio wly ^musical ” 

than th ® Engfisb. . They have 

■ really, begin until that period 80t nething to say, and' they say 

it without ceremony the te.cb- 
niques they bav^ developed are 
• J * the anthologist more dired Or — to quote Auden 

.... t the poets who wrote before “X--dne co m^V across 

- , om ^, a .- Consi ?? r . ab,e oassaees. even inf very fine . 




Birds, bees and butterflies 


. Raphael. Soyer's * Dancing Lesson ’ (1926) from the book reviewed below 

Into the melting pot 


nitswhuw reteffiS more direct Or-tolqnot^Auden BY C. P. SNOW 
poets wno wrote before again _« 0ne comes-, across 

of American history. HSSfh^ooete^wwEh-mSe one tlv ‘“ trad *- They be S3n Yiddish news- the fir 

lly. -there were few Id but papers. A Yiddish theatre sprang here? 


BY ROBIN LANE FOX 


The drought ruined the grass; 
the beetles killed the elms; the 
fanners felled them, and used 

the felling equipment on any 
hedges which they had failed to 
burn with their stubble. Why 
cannot farmers be curbed by 
some savage law before it is too 
late? 1976 was an awful year 
for the landscape, so you might 
as well buy a country book and 
enjoy . a nostalgic text and 
pictures. Avoid Countryman's 
Britain (David and Charles. 
£5.25. 195 pages) and 

remember that Phil Drabble - * 
Country Seasons (Michael 
Joseph. £4.25. 21S pages) is only 
for those who like the oddest 
moralising ( M I know several 
bachelors of science and doctors 
of philosophy who have been 
out of work for months”) among 
memories of the author’s ferrets 
and tales of his tape-recorded 
weasels. . 

Bird books have been flocking 
out lately. The Birdlife of 
Britain (Mitchell Beazley, £7.95, 
260 pages) has quite good 
pictures and yery good brief 
notes, family by family. Its 
** dramatic new way of identi- 
fication,’’ by a bird's habit and 
illustrated movement, is neither 
clear nor uniformly pursued in 
the text. 

At a less dramatic pitch, I 
have found much to learn and 
enjoy in The World Atlas of 
Birds (Mitchell Beazley, soft- 
cover, £3.95, 272 pages). Experts 
have., arranged a group of illus- 
trations round each region of 
the. world, giving a clear picture 
with which to identify anything 
from an Arctic Loon to a lovely 
Victoria Crowned Pigeon. Brief 
comments single out the habits, 
foods and homes. Maps show 
distribution; a diagram discusses 
the evolution of flight; Sir Peter 
Scott, the consulting editor, soars 
away in praise of his volume. 

Migration .seems to be a 
miracle. The Golden Plover 
does a 15, 000-raile round trip in 
America; the Pochard hops 
merely, from South Germany to 


a man-made lake in Bavaria; the 
Arctic Tern uses the winds for 
a journey from Arctic to 
Antarctic, where it actually 
chooses to winter. Nobody yet 
knows how birds steer, but it 
it is assumed that the urge to 
migrate is linked to the impact 
of former Ire Ages. Every page 
of this book has an interesting 
fact it reminds me that birds 
are more remarkable than plants. 
One cannot ask for more. 

Bees, however, are even more 
remarkable than birds. Daphne 
More is a bee-keeper, and 
although her Bee Book (David 
and Charles. £4.50, 142 pages) is 
no classic, it covers this curious 
territory quite thoroughly. Some 
of her details are more tradi- 
tional than true, but the queen's 
life history makes op for the 
historical oddities. When the first 
virgin princess emerges, she 
squeaks shrilly to other encased 
princesses. locates them in their 
cells and promptly kills them 
off. Sole queen, she flies nut, 
chased by mating drones. Those 
who catch her copulate and die, 
leaving their sexual parts In her 
body. Nobody. I think, -has yet 
seen a queen bee relieve herself. 
Nor has anyone really explained 
the ancient birth of bees from 
a carcase, probably because it 
was a learned fib. But m-c do 
know that bees cannot hear, on 
a normal definition. The beating 
of gongs to attract a swarm was 
unscientific. 

Butterflies, this year, have to 
look to David Measure's Bright 
Wings of Summer (Cassell, £5.00, 
15S pages). The author’s field 
sketches are reproduced, though 
they confuse me and do not tell 
much of importance. There is a 
text of persona] reminiscences 
and some useful observations on 
mating, egg-laying and territory, 
most fiercely guarded by the 
smaller sorts. The list of garden 
plants which attract these 
beauties is inadequate. The 
result is personal and enthusias- 
tic. If you did not notice the 
butterflies in this hot year, you 
probably never will. 


As for plants, we can look to 
the third volume of the new W. 
J. Bean, Trees and Shrubs Hardy 
ia the British isles (John Murray, 
£1&25). It remains a classic, in 
a class by itself. Among the 
glossies, the Italian Fruits of the 
Earth (Cassell. £8.50. 302 pages) 
.contrives to make modern photo- 
reproduced vegetables look as 
handsome os possible. The 
coloured pictures are superb, 
given their neerssary texture, 
and the text is sober and full of 
dead-pan detail. The artists 
deserve a cheer. 

On a lesser scale. D. M. Turner 
Ettlinger's Bril feu and Irish 
Orchids (Macmillan. £4.95, HO 
pages) eschews colour plates, but 
gives you a good chance of 
identifying any of the many 
varieties, accurately described, 
merciful ly. They are not too 
precisely located in the field. Roy 
Green's Asiatic Primulas (Alpine 
Garden Society. £3.30. 163 pages) 
is a model guide for botanists 
and gardeners: publishers could 
learn much from its standards of 
accuracy, printing, price and 
general expertise. 

Polunin and Everard's Trees 
and Bushes of Europe (Oxford, 
£5.25, 206 pages) keeps up - to 
their usual mark. The photos 
are mostly of leaves in close-up. 
so the habit of a tree may still 
puzzle you. But the descriptions 
should bring Europe's taller wild 
flora within your grasp. 

If you stay at home, put up 
the barricades with John Sey- 
mour’s pleasant Complete Book 
of Self-Sufficiency (Faber, £5.50, 
256 pages). It is a comprehen- 
sive, but seductive, dream: two 
pages on horse-tending, referring 
to one exotic complaint and none 
of the pitfalls; two pages on 
thatching, stone-masonry and 
other crafts of a lifetime. He 
thinks you enuld have a run for 
your money on an acre, and his 
gardening makes sense. But it 
founders on the cow. You need 
her. hut she needs foods from 
outside. The “alternative 
strategy" is not a starter, but 
what man docs nor like to think 
he is an island? 
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With only the London Inter- 
national Boat Show in the Nevr 
Year to brighten the yachtsman's 
winter gtoom it is good to see 
some attractive new books 
appearing specifically Tor those 
who enjoy the sea. Leader in 
the field is The Oxford Com- 
panion to Ships and (he Sea, 
edited by Peter Kemp (Oxford 
University Press, £12, 971 pages). 
This is a totally absorbing work 
covering almost every possible 
subject to do . with maritime 
matters beginning with the 
definition of the bumble Able 
Seaman and finishing with a 
Zulu, and anyone who thinks that 
a Zulu is a black gentleman 
from the southern regions of 
Africa surely needs this book. 
Many of the subjects covered 
could provide interesting read- 
ing for that final ten minutes 
before the lights go out ai night 
while the section on Admiral 
Nelson, for example, runs to four 
full pages. 

Something of i collision, or 
perhaps a confusion, has occurred 
with the publication, at about the 
same time, of Tall Ships, by 
Philip MeCutchan (Weidenfeld 
and Nicholson. £4,95. 160 pages) 
and Tall Ships, by Maldwin 
Drummond and 'Mike Willough- 
by (Angus and Robertson, £13.50 
until December 31 arvi then £15. 
160 pages). The difference, in 
fact, is reflected in the prices. 
The former book is a general 
history of the old square-rigged 
ships from the early 19tb cen- 
tury to the present day : the 
latter, while touching on history. 


is a study of the sail training 
ships of to-day. Philip 
MeCutchan has provided good 
text which, in many instances, 
has been amply supported by 
Lord Ambrose Greenway. one of 
the country's most imaginative 
photographers of ships and the 
sea. 

Maldwin Drummond, as chair- 
man of the Sail Training Asso- 
ciation. covers his subject from 
an obvious position of strength 
while Mike Willoughby, a master 
under sail and former captain 
of one -of -the two British sail 
training schooners, has provided 
superb technical drawings, in 
colour, of many of the vessels 
described. Captain Willoughby’s 
work oh its own more than justi- 
fies what might seem a high 
price for the book which is a 
credit to its writer and illu- 
strator. 

Those with a yen for the deep 
sea, observed from the comfort 
of the armchair, will certainly 
enjoy Tal Kl, by Kuno Knobl 
(W. H. Allen. 276 pages, £5.95 1. 
This book ranks alongside Koo 
Tiki and is the tale of a voyage 
made aboard a specially built 
Chinese junk by a cosmopolitan 
crew of eight men who wanted 
to prove that the early settlers 
in western America came from 
the orient. The voyage ended 
when the ship sank having 
crossed two-thirds of the 
northern Pacific and survived 
storms that often seemed to be 
insurmountable. 

Boring molluscs ate their way 
through the teak hull, rats were 
Sound to be living in the spare 


bamboo spars and the deprive 
tions of the voyage led to con- 
flicts between the crew that 
have not been quietly forgotten. 
Unfortunately, the translation of 
the original German by Rita and 
Robert Kimber lacks technical 
expertise. This is a pity, but in 
spite of the problem it i$ an 
Incredible story of courage, 
stamina and survival. 

The Channel Islands have held 
a certain navigational mystique 
for yachtsmen for many years. 
Terrifying tide . races, equally 
alarming rises and falls of tide 
and rocks that have claimed 
many a ship are all part of this, 
but Malcolm Rabson has done 
much to take some of the sting 
out of the place. He went to 
Sark in 1947 to establish the 
electricity ’system and never left. 
To-day he is the only non-Serkais 
with a Sark pilot’s licence, is a 
quarantine member of the Chief 
Pleas of Sark and holds the title 
of "Sieur.’’ 

Having skippered an Inter- 
island vessel for fifteen years he 
has put all his knowledge down 
in Channel Islands Pilot (Nauti- 
cal Publishing Company, £7.50, 
173 pages). Ihis is a delightful 
book that, apart from unfolding 
the mysteries of pilotage in the 
area, is full of wry comment and 
anecdotes about places discussed 
that will certainly appeal to the 
yachtsman’s sense of humour. 
Though it is primarily a techni- 
cal work, having read it one feels 

that one has successfully com- 
pleted a Channel Island cruise 
in delightful company. 
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BY KENNETH BRADSHAW 
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Profit taking absorbed: up 3.16 


BY OUR WALL STREET CORRESPONDENT 

PRQFIT-TAKEVG was absorbed reported the Index 
on Wall Strep to-day. helped by changed in October. 


Sterling fell sharply in late deal- on noon rates, widened to 0.73 rajfciJiu** 


was un- 0.63 to 167.36, Western Oils gained GERMANY— Most shares firmed 

0.92 to 215.80 and Utilities put on in very quiet trading. 


in Qatar. moved lower. and Banks eased 0.01 to 222.04. 

The Dow Jones Industrial Aver- American Telephone were Texaco Canada sained SI to $23. 
»5e rose another 3.16 to 9S3.79 and active but unchanged at S64J on BP Canada added SI to $7i, fm- 
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El Xat. lias! 14 


AllK 20 

• Aiupex ! 7 »* 

Auucpnrla ....; j 30U 

■\ Dehor Hi'cWng] 233* 
Anhcuser Busch.; 233* 
Arruco Steel- J 30 

AJf.A. I 21s a 

Asamera Oil 10 lz 


Asarvo ! 16 la 1 15Sb 

.Ashland OU 321* 1 32 u 

Atl. Richfield--. 593* [ 591* 

AVC : • 8T S I 95s 

Avon 1 12?b ; !83* 

Avis ; USb r U»a 

Avon Products ...I 477g 1 48 1* 
Balt Gas Elect....' 275s 277$ 

Bank America 29 . 29 1* 

Bankers Tr. S.Y.! 37 Bb I 57i* 

Barber OIL ' 34bs : 34l 8 

Baxter Travenol.i 371* 38U 

■Beatrice Foods....'. 27<e 1 2B 
Bocton Dickinson: 343* : 34M 

Bell A Howell 183a . 183* 

Bendix.... r 41 ,48 

BeaguwCun»-H"i Its lSe 

Bethlehem steel. 1 40 >'b , 40Jg 
Black * Decker ..’ 19 is ; 20 is 


Eltra I 30 

Kmery AirTPalitl a8lj 

Bmhart 34** 

E.M.I I 3«e 

Enselbani — | 323* 

Ksniark 1 33 

Ethyl ! 43 

Exvn I 525s 

Pairel/llri Cameca 423* 
Fed. Dept. Storesl 48 ”b 
F irestone Tire,... I 237# 
Pst. Nat. Boston.! 285g 

Flex/. Van I 107* 

FUntlcotC. .........I 22ts 

Horida Power.—, 50 ig 
Fluor j 381* 


, I.utir+*,jl S2i2 

Lucky ‘Spire* I 14 7g 

L'kesA'iningul’nn! 13>* 

Mai-Millan 91* 

Jlacy It. H 34's 

litre Hanover — I 59 

Mspe. I 441* 

Marathon Oil j 565* 

Marine Midland. 9ig 
Mandiall Field... .1 213* 


5CU- 21 7g 

Soon Neper 193* 

Suurlll M)c. i.3 

ScuiUlV Dm, Vest j Vie 
Sea L'ontainera...i =358 
■sttgram 21i* 

Searlertj.D.i • 12ig 

Sears Ruatwcli...., 68ia 
SKDCO ) 315g 


A IcenA lumiaum.: 

Bank M. mi real.. I 
Bank Nova Scntla 1 
Basic Ue«Hirce»..! 


5h<ii oil ; ,78iv j 'iBsb 


May Dept. Stores; 52i* 1 331* 


MCA. 


McDermott.’. 4812 


Shell Transport.. i *71* 

-signal ' koag 

Signcsle Carp 40 
vnuf,lieiiy Put IS 

Singer j IBs* 

Siliiniii a 5g 

Suutlxlown | 14 

Snutbeni Cal. Kd., 247g 

Southern Co J 167g 

-Sriui. Nat. lies. 527* 
southern Padlic. 05 
Southern Kailw'y £9 
Southland ' k73g 


KH Canada 

Urascan 

Urlimi ' 

Calgary Toner. » 
Csnaiia Lenient.. 1 
CanadiiN/WLinil 
Can ImpHnkC.im' 


Can. Taci lie. . .. , 
van. t'acidc Inv.j 
L|an. Super Oil 
Cer1ir*g O' Keefe.! 


Cbienan Dev. 1 


0098 .......... I . ,t» — ' 

28i< McUi.nnellDoug.j 245g 235* Sperry Hutch | loia 

103* McGraw Hill 1 16 lg 16ls Sperry Band J 46. 

!*4i« Mar*Ic I 66 Lo 66 Sniiilih I >Ql* 


F.M.C , 

Ford Motor 

Foremost -Mek....- 

Foab<]ro 

Franklin Mtut.... 
Freeport M Ineral* 
Fruebaur -..I 


Fuqua < adust ries; 117* 


Merck. > 66 L* 66 

Merrill Lynch ...J 253* 257g 

llfiM 1 153* 1 151* 

Mian Hm/lL-MIgl 553* I 657g 

Mobil Uorp— ... 627g I 6212 

MooasuUr.. ......... 853* j 85 Sg 

Morgan J. P.. 973* 571* 

Midiirnla 54*g 533* 

Murpbv Oil J 23 23 5g 

4 49 48lg 

>ak-uCliemli , sI...i 333* ; jgs* 
Vaifonal Csn I 14 ( 14 


aqulbb k9U 

Standard Brands 30 
SM.UIlCatlfornU a 8 '2 
Sul. Oil Indiana. bG7g 
Std. Oil Ohio. ....( 79 
Stk'ift Cfaem (car,' 453* 
Sterling Drajj. ...I 16 

Scudebater ( 405* 

»“n Co. J -»4 ig 


6i* 

J 6^ 

9 

! 91a 

3.90 

!. «.00 

c2Je 

•: s e/s 

I7T 3 

: i7»* 

23l 2 

1 f23 

1313 

1 .■ )3i* 

193* 

1 193* 

Clj. 

:ai* 

45 J* 

( <1514 

21J* 

[ 22 

>H 

1 71* 

USo 

1 1 lie 

ra.h 

' lOlUb 

ill* 

j a li L - 

7ia 

! • 73 4 

7i S 

7i* 

<4I« 

Ij7i 5 

1 ' 44Jb 
r.N7 

16 

•i-453| 

i7 

1 . 161* 

*95* 

l 39^4 

h.91 

} •. e-90 

ts* 

1 >• 5*4 

10 1* 

; 101* 

j7 

, 3658 

257* 

'•26 is 

131* 

1 137, 

7 

; 7i, 

57, 

1 . ' 5”a 


Karatailt ■ ' 335.5.4-2^ y20 

Kanfiioi 2^6^ —2.0 1 20 

Klockuer i Dm IQCjj. SJ.7-0-2! - 
Kiuuk Hum bo!s.. a 141 *-0.8; 10 


4.3 Kiiisiiler. 

2.5 Ceneiali.-..; s'. 37.7201-483 

4.0 invest K B,Ulp +6U 

6.0 Kalceraentl . „ , I4.19v —61. 

6^ Ha:gas 700 *9 

5.1 Italskter 500 

_ U LTeutale- 7.165 -135 

3.5 Uarelll El vole. . 332 —0.5 


[0.11 i-OJL 
10.8* :-.tf5 


11. -6 --0.B3 
T7.7S * St 
«l.la lji.ua 


Val Cr w.Srn. Siwre* 
Bouree: Rio de anciro 


SOU' k!s Caritun United Brea cry. 

- >i.*J. foma- .... j 

60 1.9 C»R .41) 

*00? 5.3 C,.u*.Goh)fieM dust I 

— J - Coiitaiw .51)...^ 1 


ti.ia _o.ua 
' ri.« i ■ 


1.43 ! ^ JOHANNESBURG 

3.38 I-0JB MINES 

1.68 1 —v.Q2 1 
V ml l.nr.C L> 


4^9 1 Uon>ladi>riPrlv.;.| 9-tS . |+5 — j - 


Krupp TrfiDnil!04 101.5 +2.0 ■ - - 

Kuiulmkreilii HL' 248 1 > 3?0 4.1 


_ MimtediMxi- 

3.5 Oliven Pi lx ...... 


-- j - Cujtmri Aumral iaRSe) 

~ ; — Duukip.KuDbfr i21)._..._ 
70| 7.4 ESCOU . i 


Ktiudrakreilii Bk' 248 • ! 80 | 4.8 Pirelli Spa. 1.349 +30 t - 1 - 

Linds-. - 201 {-1 ; 16 i 4.1 1 (t\S_ :.[ 64.50oj-l.Bli|500 ! 0. 

Lnnent-reuDni KJS 1,870 ■ 


Lurtlmifcg- J:. dl.5+1.0 

U..A..V 165 +1.5 

Al'e-mann Dm 50- 173 -X 
Ueta-Kellscbafi..! 207 *-l 

llunuh. Ruck vers- 426 + 1 

Neukermaiiu... 46 , + 3 

1‘reunsajt Dm. UXl' 14Q +1 

Khelu West Blect 16U : i0.3 
•jcbenng.. . ■ -294 ' +2 

siciaem...^ • 258.6+1.6 

Siidaurker ^ 256.9 — J.6 

Uiyescn 113 j — 0.2 


170 • ■ 30 

91.5 +1.0 ' 4 
63 +1.51 12 
73 - X ; *7 
07 +1 ; 10 

26 +1 • 18 
46 ; + 5 y- 
4Q .+ 1 • 7 


17 - 5.. 
294 '+2 . 30 i S.4 
258.6+1.6. 16 2.7 
256.9— J.6 19 I 3.6 
113.3-0.2; 14 ; 6.1 


1 ereinJt West Bk; 308 ' SO | 2S 


PlneUl & C...-.J..- 1,6551 • 20 1110 ) 6.5 *anfc >*i> 

Pirelli Spa j- 1.349 +30 1 ^ 1 ° riuwI f 4 = I 

4.1 1 KAS_ :. 64.S0q-'|.fln 600 i O.B H m - "tawny Trust.... — 

1-0 J Kin* seen ri ■ 541+0.5 - i - ST m vT 

2.2 I Itiimimea l,o69;— 1 — | — Hlu >, l nunum M*..„ .. 

1A.P.P..U _{ 5,030 .. dOO 1 3.7 ^'77, 

S.T.E.T. - 1,4101—10 180 1.* .• : tSflf* 1 ? 

snia VIkikm ‘ 1.100—40 | - I - J-3-L. Bf*-dlnj{» 

4iw.6en. linmnl..! 123 JS'-4.7B! _ ; - li»Oi Lup*er......_ 

L'ni'lai I 348 ; — — «cnninjfs Industries ... — .. 

— — — — — — -- Innes (David). 1 

BRUSSELS/LUXEMBOURG ^l***'^ | 

, . — M1U Bmdimrs [ 

__ ... I ' . I. • 0 vei htnpnrtum - • 

Dec. 16 j L*ncc [ + m Fh !lhl 

■ r r "- I ~r I > A ii-luHas liuernsTlnnai 

7 - ■ : 1 r 1 1 A«wU» Brown flMItiearf-oc. 


5.6 LA.P.P..U -| 

4.1 S.T.E.T 

snia A i sene* 

2.1 Sjur.tieu. linmni-.j 

L 11 i, la 1 1 


5,050 .. dOO 1 5.7 
1,4 10 1 — 10 1 180 l.ie 
1.100—40 | - I - 
123385'— 4.7E! _ j - 

*48. I i - I - 


5.. BRUSSELS /LUXEMBOURG 

I? ". [• |Dh: ; 

*’t Dec. 16 ; Price +m Fh Hfki 

6.1 P>- I - I XH *i > 


•Vfeij 1 .Ja.140 :+40 iou 

■ DDL BqBrx Lam'ii 1.50 J j— 10 40 2.7 Liu -]irnVrh ' ’ , " " 

llokan — Jl,t.9J +-40 lop 3,6 Ftoacer Cu nc iV tc ... . ... 

PARIS-. CBLiCt eBrLamr.il 1,790 . —5 111) -6.1 .icvklti + Coutnn . 

rnee 4- w tiiv -vm H-^Cemwu.... I.ao4 -6* 76(10.7 ri. U. sfletjjL.., ... 

JZZLH 1 - !?"•:* SfflTZidiJB-bi iel 7 . 5 Stt*!SSEzz 

H^+0.9 ; “I I® SESS5ce;d£«S |+5j tiao i.i 
1 1 g5r8Sj*"j™ giiysriSdJSS- r“. so 1} 

Wa=TiT--| JS- S lTi- 5 Sohoken '3,080 . —40 110 5.2 - ?”"?7S = - 1 


Oahbnteu.;. j 

,JU Sami . — 1 .V. ■ 


Costsin ttlch£....< 7 ; . 7 

Decca Uesounws.. 5 t* i - 5' 
Denison Mines... £8ie l'50' 

-Dome Mines | 441* J ,45 

Dome Petroleum. a8i* f ’.38 
Du minion Bridge! 19 i tl7l* 

Oomur — J4Jg - 14U 

Dupont.., 13 -13la 

talcun’ne -Nickel.; 307* | 31 


- 1, _ ; 1- ^uuunanp .vkinimr ■ 

+ i *5 161 7.5 atackak.HoltUnfcs....... > 

+ 30 WOO | 6AI tooth lSlv_— ^..j 

+ 52 P2H 5.3 1 W'aithni j 

—10 i 7U 4.1 1 ft extern Minins laOuenisri 


B.6^i.Gervais_..l 490 +6 

Carretonr — 1 1.3601+13 

CUsrftears Ueunlsl 166 '—2 

Citroen 1 40.41 + 0.8 . 

Die Bancaire. 1 313 1+6.5 12 3L9 

U.G.E. | 253 |t 2.9 I 25.8 9.6 

CreriJteomFr'nccj 100 [—2.4 


2JJ n 'wtem Minin* laOcemsji 

iB 4.2 - ^ 


11.43 

.. . 

f3.a8 

t-QJK 

;J.68 

-*.02 

11.40. 

-0.L5 

13.i B 

+0JH 

11.7a 


10.97 

[ML a 

10.68 

TL7d 


t2.84 

M1.U4 

ti.li) 


12.95 

+J.i« 

-.0.15 


tO.rO 

- .i>S 

TU65 


ro.70 


.'0.5 a 


tt.i? 

-O.Oil 

fj-cfl 

+ . 6 

1J.36 

-0.01 

r2,4J . 


ii-ya 

-J.OI 

U 8a 

1-5. s 

10.43 


ri. 9 

+-/.05 

' tl-0 

-0.04 

TJ. JO 

■■■1 

ti.lJ' 

ia— > 

tS-uO 


;<j.30 . 


; 2,8 1 . 

. 

tka7 

+0.W 

TO.tB 

ft+UI 

tl 67 

-0.02 

tl.16 

+ .-I 


- : ->-••< * 


EUsbars 

Harmony 


South Vaai 

I'Woo Corpora non 

Dc Beurs Deferred 

'llyvooniuziclit 

last Rand Ptj.' 


Prustdrnr Brand 


Welkom 

Jj'o) West DrlelOiHbln 

►a! 5 Western Deep 




INDUSTRIALS 


Anglo- Amcr. Industrial 

Barlow Rand 

CMa Juvesunems — 

Currie J-Innnw ...• 

Oc Beers Industrial 

.Edgars CmtsoUdatcd Inv. 




bumistrand [ 54)* 


IG^.F ; 

I Cnnneii 


Gen. Amer. lov.i 107* 


Xml. Distillers...^ 231g | 231 a 


Boelnc. 4b -6 

Boise Cascade.....! 32 U 


-Burden 1 


Borg Warner ! ZB': 1 28 


B renin Int 115a 

UnKu-A' 1 Hi* 


Bristol Myers.....] 65 U 1 665* 


Brit. Pet ADH....1 J2ij 
Brockmy Glass..! 33 

■Dnuunrlck ..j I6*s 

Bueyrni Erie I 265e 

Sudd ................. 201* 

Butova Watch..... 6!* 

Burlington N't bn 46 

Burroughs 87 Jg 

OmpheirSoup.... 48-* 

LA mull* n PaclHc. 155* 
Canal Kandolpfa.. 81* 
CamaLion .......... ?££* 

Carrier* General 
•Carter Him ley. ...I igi* 

Caterplilcr Tracts', 5/U 

CBS — ; agjfl 

. Ccbmese Corpn... I 4924 
Cemni 4 d.W....j 167* 


GAT.X. , 301* 

Gen. Cable J lit* 

Gen. Dynamics.. 52 'z 

□ en. Elect no. [ 52 'b 

UeneraJ Foods..,; 32 >4 
General Mtll* n ... 337* 
Uenensi Motors.,| 755* 
Gen. rub. UK....: 193* 
Gen- Blgnal .1 &3&* 


Aat. Service lnd s 14 

! Xatidiiai 61 eel 47'* 

Xaituius ...I 33/a 

1 NC«t A6'a 


.Neptune 1 ol .....j 175* ! 171* 


Gen. Tel. Elect...- 3Ha 


L,en. Tire.. 

Geneacu 

Georgia Pad Be... 


Getty Oil. — 19 3 1* 


jCeruln Teed [ 213* 

Cessna Aircraft... 305* 
C base Manhattan! 287g 
.Chemical Bk.N'Yf 40 U 
ClHSChrgh Pdnd. 1 24 
CbessietysteitL,.; 42 
Chicago Bridge... 54 

Chrotnallpy 143* 

Chrysler.. 19 

Cinerama — 1** 

fin Milaoron....! 343fl 

Cidcorp | 323* 

Cities sendee — S7sa 
City Investing...! lsig 
Coca Col* 75i j 
.('algal* Palm ..... 26ia 
Collins Aikman.. lisa 


«*ki(umbiaGas n ,..| 285s 


fkrtumbta 71^ 

Cum Itut Coot Am| 13$a 
'Combustion Eng.; 47 Bg 
Comw'th Edison 51'j 
(Aimtvlh OU Kel- 8 
Oj m in. Satellite,] 32 h 
i 'on. Edison 2i, X-l 19 r* 


Gillette i 251a r 261 b 

Gudtlrioli B.P I 263* i 27 

Goo- lycar Tire.... 227* ! 223* 

Uoiiid ,....1 29 1* 29 

Grave 1C. R [ 27s* 275* 

Grsiui Uaioo...... 17 161* 

<i L At Ian Pav Tea 123* 1B7* 

Grt. North Iron. 171* 171* 

G rey Lu-und 145* ! 14',* 

G roller.... IU | 1'* 

Gruiunuin 17ia ; 17 

Cull & Waaiern.. 18k 181* 

Gull Oil 283* £83* 

Hallhurton ■ 643g 65 1* 

Hanna Mining...] SI SO 

Hamisuhlt^er i 17 17 U 

Harris C'-orpn • 571* 364 

Hein* U. J | 31 311* 

Heller AV. E_ ; H3'a £U* 

Uniblem .... \ 401a 395* 

Jlira-Jett PsekiHJJ £63$ -43712 

[Niday Inns.,., i 151* 13'a 

Honicsuke 3 7 1* 37L* 

Houevwell 1 46lg 46 >b 

Hoover... j 107* 10)* 

II'hji Cnrp Amer. 26 'a i 26' a 

HoustouS'iu.CasJ 32** 32-’* 

Hutum H.K, ' 175b 167a 

l.C. Industries . i 2.19 Zu3* 

ISA...- I *1613 46 

Inaeraol lUnd....! 721 b 721* 

Inland Steel ..... abj* 481* 

Insliw 145* 146ft 


New England EU £3 
.VewEnglamlTelJ 34 
Niagara Alrhawk' 14** 
Niagara Bhaie...J Jli* 
N. E. Industries. 193g 
N'otful LAAVe stem! a 3 3* 
Norib Nat. Gas. J 486 b 
N risn States Pvrr] 2912 
Ntliweiit Airlines] 30 U 
Nchtresc Bancorp' 54 
Nurtun siuiuu.,..; 2, lg 


hVDtcx 21 3a 

nuMly ■ — 377* 

recbnl color S3* 

I'ukLronia t5i* 

releil.vne 70*3 

feiex I Ks* 

lennecu j 663* 

renoroPetruleumi lal* 
1'exnw 2712 

L'esasgull I isBV* 


reaoroPetruleunii lal* 1 163g 

l'e»™ i7l 2 I k75g 

L'esasgull I KB's 289g 

Texas ln»lm ■ lkOlj ; lu4ij 

Texas On i Ga».,| 1.7 ' i*7sg 

Texas EillIUe«. ..J iOij • kOl* 

lira* I a7** j 377* 

Times Mirror,....! 227* ] 226a 


UoMiienml Petrol! 22Sg ' 217j 


Ogllvy Mather. .,( 291* 
Uhiii Hdisim ■' 2k *g 

Olm 1 38)2 


lime *7** 

Times Mirror,.... 227* 

4'ituken SZi* 

Crane 3b 7* 

Cransamerioa,.... 141* 

Trans [ nhm a 6 1* 

Tran stray lnt'ml 2> 3* 
Trans AVurld .Air. 1E5* 
Travelers. abl* 


35U Ford Motor Can. ‘ t5i* 

I 21 L* Gen star 22 

1 a7kg Guuu Tef'srltnite: 1 1 

< t lg linli L)li Canaila. 2*7* 

. ; 633* Hawker auL Can.! 4 4 j 

7063 1 70ig H.niinger • *7 

1 as* Hume uti -a* .. .1 *.71* 

J *65* HuUsi.hi Biy Mng : 173* 

i 16 Ab riiwlsun Bay 14 

I 27 Jg Hiiils.inOit A Ga«l ;53g 

•11.41s JnikscM I 213* 

\ '4.7 iff 'aip«»riAjOil \ 20 

; *ou 

uni? >"«» I 37 

■ BBi! IddsJ. I 12Tg 

| H inUBd Xat. oas ' 9 i* 

14 u { o t'pr’y PJ pelu nit isi s 

1 8 LaurniT FuiCnrfj o 

l UdMaw Com. -u-. K.62 


t5l* l t s5 

22 j- 22 
»< .... i7U 

4*7* I *25* 


Uvnol. X.K_ I 

Fr. Peto-des i 

Da'. La layette 


1.360 +13 S.97 1 4 ji ]nten»ni.i. — ^...[1,695- [—5 [129 7.6 

165 ’-2 Tie jl o » Kredithank .'Jo.OOO USO'Imb 4.1 

40.4' + 0.8ly- - U Km-ale Beige. J4.620 + 60 '386 5.8 

313 1+6.5 1^12 3^ Psa-lfouUna.ZJa.50g ...j 162.16 4.3 

£52 L 2.9 I 25.8 9.6 — i^'^S i+93 U 7 0 • 3.9 

CrerlltGom Fr'ncel 100 1-2.4 1 10 J|10.4 JalSy ■"StLS f’S 

Credit-. Fancier. ...[ 285 I ...i 291 '10.3 $**“?. g- z 

65 -u.2. ;i8.7ol2a.4 >nc- General* Ii.090. t— 10 |l76 7.b 

10Ui+2j9 j 14 |] 14.3 Gen - *Js«luci4,36o +1 [176 i 6.7 

■J. . ' ; *-‘1104 3.280 + 20 1W 5.% 


1 TOKT °l 


50.1 .) - i - 


doflna 13. 260 


-1 (176 
-20 198 


Ujohelln ■■b" — ; 1,200+13^ ,l3lA6, 2-8 . ^ ' ^ 

\l«wi Hetroeesey.-v 438.5 +4.5 -ll.8t>| 23 nuiT7nil aons ' 

Pkribw 149J +0.61181* 11.0 SWITZERLAND?. 

Pechlney 1 1 75 0.4 ■. :7.bl(0^ ■■■■■■—- . 4- or Div'iYlil 

Peuge-x i Fra. 70; < 208 ;+ 1.2 15 j 7.5 Dec. 14 J FrT- — i - 

L'rintemps J . ■ 39.5-0.5 I — — 4 r ■ ? ! « 

Itatome 1 583 -+7 ' '22.51-9.9 Alcoiinlirm flld2j + l 

llhone Poulenc — 78.5 +4.5 9II2.U Banv Hid I 1,49. +60 

iue* • 210 —2 ; 24 ;11.3 Cihy Gelnv t,k85 + IU 

Thomson Brandt J 168.5— £ S 14.26) 7.5 Do. Do. l J ara..^.j T.-j 10| ; 
i-'unnr ; 31^5,-0.45; — ! - Do. Do. Reft-..] : 601'+ 3 


G.b l»sbi Glass .940 +4 

Canon 690 +12 

7,b Dw Ni|i|*>n-Priiil 579 +*7 

6.7 L'outo Film- 770 +27 

5.1, Hitachi UuH 

q> 5 HumJa Motrax. 1 726 1+42 

a.X U lu»!t..', aWZ i_a. 

S.h 't'"T'»kado 1,76 J 1 + 20 

7.*, Ja*sin Airline*. ..Ja.v,6j J— 10 
2 c Kan sol Hied Pw. 7.0 —5 . 

6^ Komatsu 320 f+2 

hmuui — 927 |f I 

Uaraoehita Inrt ..; 705 - + 31 

MiuiihHfii Usnfc. £81 |_1 

0«l. UluubehiReavy. lZ4 I_1 
t MltitoblW Ui>.ih.J 454 +3 


. Koardikn Assurance fSA>. 

Huietu ♦ 

■TTitri Se-HTiiss-zr; 

- \ % 10 NodBank t - 

340 +4 ; is I j 1 OK Bsiaars 

'690 I12 - l - Fnmcr Milling 

679 +.7 ! 18 ! L6 P™ 0 ™ Cement . t 


+ 27 i la L 1.0 Holdings 


i I Mitsui at Co — ...j 443 

6 ; 2.3 I it iimikosld. ...... j 468 


r~ - „ Nltwan.lloW, 669 

W 3.2 Phnieer El’ei male 1 2,6 1 0 
22 l;7 sanyo Boot re,....! 234 


lk4 1—1 

454 +3 
443 +7' 

468 ' +3 


-5-- 9 

+ 2 { 18 
+ X | 13 
+ 31 1 2i) 
-1 1 10 

-1 u 

+ 3 I Id 


lo d 4 Raod Mines PnipenJes ... 

ia r 1 £ '‘embrandi Crimp — 

iu j ' I Rptco 

io i SattW’ Holdings 

SADPI ... . 

~a a a. C c. Smith Sugar 

,1 Sorec ■. 

la at SA Brrwries 

Tjay. 0atB aM Katm MlJls T 

20 '• 1.4 Unim, 


j 14 j l.b 

ts tl SPA,N * 

30 0.6 December 14 


Mc’miii'm Bloeiii] 2 7*. 


Tn ConliusulaJ-i 2oU j 201s 


nvencas Ship....! 241* 
Gwena Cwrnmg.. fc3>* • 
Dwell* UllIKfta,..| 55S8 

l'aetiic Ga* • a_!a 

Pac. LigtHine^.J IBs* 
IlHb Pur. & k2‘2 
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FARMING AND RAW .MATERIALS 


EEC wheat 
price plan 
attacked 


By Oar Commoditta Staff 

IE NEW system for supporting 
» price of so called bread- 
iking wheat to be introduced, 
the EEC for the 2976-77 season 
11 push up the prices of both 
aad and feed grains" and the 
it of living, Mr. C. J. Tilley, 
esident of the Grain and Feed 
ade Association. claimed 
sterday. 

Mr. TUley said that the Com- 
asion had decided bread- 
iklng varieties . of wheat 
luired special measures of 
sport, despite the fact that 
',-V were produced far In excess 
the Community’s capacity to 
: the bread chat could be made 
un them, 
rhe result would be to put up 
i price -of North American 
eats used in the manufacture 
; British bread when for the 
;t .time in two -years world 
eat prices had fallen steadily. 
SEC proposals for levies on 
sorted marine and vegetable 
{.were also attacked by Mr. 
iey. . . 


liow demand 
tits timber 
production 

’« ; y Our Commodities Staff 
E LOW level of demand for 
. lost all .classes of .wood -was 

- -Pain factor -in. the 22-months 

-be end of March, the Forestry 
omission- said in - Us annual 
on yesterday. . ' 

i result of the generally low 
-rket conditions was that in 
year as a whole, 'forest -pro- 
. tion was 50,000 cubic metres 
. ,000 tonnes) or about 3 per 
t. lower than in -each of the 

- . two years. 

t was . also 300,000 cubic 
ires or' some 16 per cent 
ow the level required to meet 
commission's longer term 
' ectives of expanding output, 
he net income from the 
. Tm. cubic metres of timber 
oved was just over £9m. 



in U.K. beef output 

next year 



BY PETER BU1XEN . 

TOERE WILL^be first half of the year’’ In 1978 proportion of total food expendi- 

less beef available m Britain next the output figure is likely to ture.’ 

year, the Meat -and. Livestock slump even further, the ^i£LC , 

Commission said- in its' quarterly warns. _ ^ -prospects for the 

market survey to-day. By 'this time next year, how- j wh °l e *’ M f jC 

Compared with this year the ever, the MLC expects there will ‘?5 ought pluB 

amount of .beef will be down, be 80.000 fcore breeding cowa- in ^ numbers 

the quantity -of lamb will be the U.K. But the results of this. ^ hnng EEC beef intervention 
‘ ’ ‘ *■ stocks down sharply by the end 


the same but there will be more 
pork available. , 

However, the 'MLC; does hold 
out some hope for -the future, 
pointing' to signs .of expansion 
in. the cattle and sheep breeding 
{numbers which should lead to 
increased production' but not 
before 1979 because. " of the 
lengthy -breeding cycle involved. 
- With fewer ‘homebred cattle 
on British farms, output, of beef 
ip- the past quarter- has been 
down 16 per cent on' test, year's 


BEEF CATTLE prices have 
shot . up to -new peak levels 
this week as a result of. the 
usual pre-Christmas demand 
and the extra - prices being 
paid for top quality animals 
at Christmas fatstock. shows.' 
Yesterday the average fatstock 
price for Great Britain reached 
a record £3L81 a Jive ewt — a 
rise of more thaa £12*5 in the 
past week. 


of 1977. This could lead to an 
EEC import requirement of 
500,000 tons in 1978. 

' The MLC also warns about the 
downturn in the national pig 
breeding herd. Static pig prices 
and rising feed costs had eroded 
much of the confidence from the 
pig industry and "the resulting 
fall in the breeding herd would 
mean less home-produced pork 
and bacon but this would not be 
noticeable until tbe last quarter 


level and for the whole of 1976 expansion in terms of .extra beef °f next year. - 
Is forecast io be ‘1,00,000 tons — produced will not become After two years of decline the 
150,000 tons less fhap Jfce record apparent . until 1979 at rhe U - K - sheep flock showed definite 
amount- produced iii 1975.- earliest.. . . signs of expansion. Lambing 

Strangely in’ the. year which Extra beef may be imported probably 

has seen the -worst; drought lor next year if the EEC carries out , ® j? wer “ au this year 5 record 
centuries, the '.average weights of its .plan to ease its import 1 • *- 
beef animals have \rfseh l abour restrictions; but increased On the assumption that there 
2 per cent., 1 which rwih provide supplies from' abroad are un- is reasonable weather, a further 
about 20,000 tons more beef; than likely to offset ‘-the reduction in increase in ewe lamb retentions 
would have been. expectd4'~from home produced beef. . for breeding and a similar carry- 

the size of the national herd. With a drop in supplies and over of lambs nest winter as in 
Next year" home tK-jrf' produc- higher price levels coinciding 1976-77? mutton and lamb produc- 
tion is expected to .-drop, another withrestrictions on incomes, con- tion in 1977 is likely to be about 
10 per cent, to 9403^. tons: most sumer . expenditure on meat is the same as In 1976. and some 
of the drop lakiiig place in the likely to decline slightly as a 6 per cent down on 1975. 



zinc 



warning 


ipan’s ferro 
ickel imports 

TOKYO, Dec. 15. 
?ANESE SMELTERS hope to 
elude a contract with l n- 
■esia's Anekatambaug by the 
I of this year on Japan's 1977 
jorts of ferro nickel from the 
nala refinery in Sulawesi 
md, reports Reuter. 

^he talks, which started last 
nth, concentrated on the 
ount of ferro nickel Japan is 
buy in 1977, but they faced 
mgh going as the Indonesian 
er is much more than Japan 
nts, they said. ■ ‘ I 


sidiary 
Bank. 

But the study .warns there 
could be severe ’ shortages of 
these metals in the 19B0s unless 


BY JOHN EDWARDS, COMMODITIES EDITOR 

EXCESS GAPACltY* to copper in the 1980s, severe shortages continue them through tbe rest 
and zinc product lodvwill persist of both metals could develop, of the decade,” he comments, 
for at least four years! according The problem for copper pro- Overall the study indicates 
to a ten-year forecast by Chase ducers, the study points out, is that significant investment will 
Econometric Associates, a sub- aggravated by the enormous be required in tbe non-ferrous 
of Chase ' Manhattan stocks overhang, now at three metals industry in tbe next three 
times the normal revel. years, first of aU in aluminium. 

There were only two ways to warns that the seeds of a 
reduce that overhang: stock- fen^^^e^artel threat 
piling by the UE. strategic In the 1980s could be sown. - 
producers began to expand pro- stockpile and a prolonged U.S. th ? t en rJ r " po iJf ac rr0 p„^"!H®® 
duction -capacity ^during the copper workers’ strike next year. £fixo Sales Corporation 

“recession year” -of’ 1978. But even if both of these F E S !j ™ „ 

According . . to Mr - Robin things happen, the stocks pcob- be ^°£ ld copper P™ 63 

Adams, senior metis : economist l*ra would remain' and “ conse- {J S^cSts per 1977 
at Chase Econometrics, the Qucntly we view the future of „ p C ^f d S 

major problem for^the copper the world copper industry with ^BeJsmen? mS the ack 
and zinc industries was.that they cons.derable apprehension.” of ditSSTne am?ng producers 
would have to begin quite heavy The aluminium industry may adding 200.000 tonnes to world 
investment in. new" plant and also face shortages in the I9S0s stocks each year, and the slow 
equipment in the teeth; of the according to Mr. Adams. He recovery of the world economy 
next recession. . points out that little or no new ar e the main factors preventing 

" Invetting at that time will investment has taken place in a n improvement in prices, 
require a -greal deal-af. courage the past two years, enabling pro- The invention of the so-called 
and foresight from an:-. industry ducers to raise prices substan- optical fibres threatened copper 
all but traumatised' 'by: wbat it tially. consumption by the comraunica- 

has gnu, through since 1973,” “The danger now is that they tions industry, he added. These 
he added. - * . v *. . may.' interpret ihe ! coming fibres, for U3e in telephone wires, 

But if that Investment was- not recession as vindication of their will appear in the market in the 
in place for the boom* expected underinvestment policies and 1980s. 


Wide price 
swings 
in Cocoa 

■ By Our Commodities Staff 

LONDON COCOA futures con- 
tinued to fluctuate widely yes- 
terday with the March position 
going as high as £1,930 a tonne 
aud as low as £L865 a tonne 
before closing £O.S higher on 
the day at Il^OftS a toune. 

Dealers attributed the re- 
newed uptrend in early deal- 
ings to concern over the failure 
oT an Ivory Coast shipper to 
rend 15,090 tonnes of pre- 
viously contracted cocoa beans 
(worth £l5m.). 

.But the London dealers 
-thought to be Involved (TO to 
12 in number) were reported to 
-have covered the shortfall on 
the- futures market, and the 
prevailing hesitant tone of the 
market was reasserted wiping 
Oat the early rise. - 
-Coffee prices opened higher 
following an overnight rise In 
New York prompted by 
rumours of Guatemalan con- 
tract defaults. Hedge buying 
in thin market ' conditions 
boosted values further and at 
the close March delivery coffee 
was £40.5 higher at £2,574 a 
tonne, a new record- 
In San Salvador meanwhile 
the' Salvador Coffee Company 
announced that minimum ex- 
port prices had been raised 
to, 9222 a bag (60 kiios) for 
strict high-grown. S221 for 
high-grown and $220 for central 
standard. The prices were pre- 
viously $217. $216 and , $215 
respectively. 


Australian 
wool sales up 
at 1 . 5 m. bales 

SYDNEY. Dec. 15. 
AUSTRALIAN WOOL sales at 
auction rose to 1.53m. bales in 
July/Novemher from 1.44m. in 
tbe same 1975 period, the 
National Council of Wool Selling 
Brokers said here, reports 
Reuter. 

Its latest monthly news 
bulletin the council said total 
proceeds rose to 8381.46m. 
(£287 .82m.). reflecting both the 
sales increase and a rise in 
average price to 168.59 cents a 
lain greasy (133.84). 

' Receipts into store, including 
carry-over and re-sale wool, 
totalled 2.25m. bales. 

Unsold wool in store at end- 
November totalled 723.000 bales 
C907.000), while 1.691 were 
shipped overseas for sale (814). 

Sales in November totalled 
460JKH) bales (445.000) for pro- 
ceeds of Sll9.2Sm. (896 42m.) at 
an -average price of 175.35 cents 
(143.82 cents) a kilo greasy. 
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BRAZIL 

Turning the jungle 
into ranchland 

BY SUE BRAND FORD, SAO PAULO CORRESPONDENT 

FELIX IS an illiterate farm And some of the ranches are The first technological break- 
worker employed on a huge enormous, like small countries, through was the “correntao," a 
cattle ranch in the north of The biggest of all Is Suifi-Missu, 100-metre chain. Pulled bv two 
Mato Grosso in Brazil. At night, which is controlled by the tractors, it. uproots the thickest 
he sleeps in a hammock in a Italian group, Liqulg&s. and in undergrowth, doing to a fow days 
rough hut In the jungle, miles which the Vatican has a stake, the work that 200 men can get 
away from the nearest village. It covers an enormous 1.4m. through in a month. Cod ear a 
The but has no walls and the acres. Only a third’ of its size, was one of tbe pioneer ranches 
roof is made from banana tree 450.000 acres — but still three here. 

leaves. times larger than the Isle of The manager, Sr. Amllcar 

On Sundays he goes off to Man — is Codeara, owned by tbe Rodrigues Gameiro. described 
spear fish. Indian-style. Yet, Banco de Crddito Nacional, a Sao his greaT satisfaction after the 
during the day, Felix and bis Paulo banking group. Through first year's result. But, he added, 
work-mates are applying power- its participation in the group's the forest was not defeated so 
ful herbicides, according to the investment bank and finance easily. The following year rhe 
most modern technology of company. Barclays Bank has a vegetation grew up again And 
jungle-clearing. As so often in 5 per cent, share in this ranch- this time the new method did nut 
tbe Amazon, the very new and Volkswagen do Brasil, which work. The young, pliable vegeta- 
ble very old co-exist in glaring entered late in the field, is now tion bent over, slipping under 
contrast making up for lost time on its the chain. 

350.000 acre ranch. The Cana- This year’s solution is 
, dian group. Brascan, Is an even herbicide. This method is 

( X 1*QC;C.-Cppnc later arriver: Fabrics Nacional achieving satisfactory results so 

<j e v a g OCS a Brazilian railway far. The farmers are confident 
Large areas of tropical forest equipment manufacturer in that the herbicide will have no 
on the eastern outskirts of tbe which Brascan is the majority harmful effects on the local 
Amazon jungle are being cleared share-holder, is at present population. Yet no controlled 
and sown with grass seed. Most negotiating the purchase of tests have been carried out- 
of the ranches are owned by com- 2a0,000 acres of land in Maranhao 

panies from Sao Paulo and other un the extreme eastern edge of -v-t-x i • 
industrial areas of Brazil with the Amazon area. 1-1 It QVlfi TYllCC 

the support of SUDAM, the Yet, not all companies are 

Amazon Development Board. keen to jump on the band- Indeed, the complete lack of 
Since 1965, the Government waggon. The British meat- earlier, systematic experiments 
has banded back £150m. In group, Frigorffico Anglo, has meant that all down the line 

income-tax discounts to 337 com- s * udied numerous projects for the farmers are doing everything 
panies to provide them with “ Jree years. Yet, in the end. it in a hit-and-miss fashion. At 
resources for their ranches. As gave U P : not one of ‘hem satis- times, the “ misses " are costly, 
several of the ranch managers fied the rigorous criterion that For example, with the success of 
readily admit corruption is rife. ranch should he economically tbe '‘eorrenrao ’ method. 
Many of the expensive expansion ™ ble *' llhoUl income tax Codeara thought that it bad the 
projects only exist on paper to abates. jungle-clearing problem beaten, 

justify the tax rebates So went ahead the next year 

Progress £££ 

under wav But these alrtnp have However, later experience 

alreadv^brouEhr about 15m head Many of lhe companies. In fact, showed that this procedure was 

nt US* £ the re°inn admit that their ranch will only precocious: as Codeara is now 

or cattle to me re 0 on. really become a sound economic using herbicides for secondary 

However, serious mistakes are investment with the appreciation clearings, it is killing off the 
being made by some of the in- of the land when a basic net- legumes that it carefully planted 

experienced companies. Many work of good roads is created last year, 

have paid no attention to and some Industries set up. And no-one quite knows how 

ecological problems. In a few Progress has been rapid on long the residual effects of the 
areas; there are already signs s ome of these ranches, although herbicide will lasL It may he 

of serious soil erosion as the the difficulties are numerous. To two years — or five — before it is 

companies, exclusively con- begin with, there is the enor- safe to sow legumes again, 

cemed with the cattle, have m ous problem of clearing the • What is not lacking on there 

taken no measures whatsoever jungle. ranches is money. For various 

to maintain the fertility of the first, all the companies used motives, each permanent job 
!a nd - B tbe slash-and-burn method, that has been created on th e 

But as Mr. D. C. Allan, a Hundreds of unskilled workers ranches has cost an amazing 
British grass expert, here told hacked down the dense under- CrS235,000 (£13,000). 
me: “ There is no such thing growth with axes and then set By 1983. the ranches may well 
as a free meal. If the farmers fire to the dead vegetation. Pro- be supporting 5m. head of cattle, 
don’t look after the soil from gress was inevitably slow. Tbe Most of the companies are plan- 
the beginning, they pay a very workers received precarious ning to export the heef. Four 
high price for it afterwards." medical assistance and, at times, large meat-packing stations, each 
Nonetheless, concern with it was common for over a third eventually to handle over 300.000 
there problems is growing, par- of the work-force to be down head of cattle per year, are to 

ticularly od the large ranches, with malaria. be built in the region. 
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COMMODITY EXECUTIVE 

To produce and handle 
all commodity business 

lood Salary + bonus or commission. 


Reply in confidence to : 

George Preston 

5NW COMMODITIES.LTD,. 

Rayner House, .39 Hatton Gdn., London, E.C.1 
Tele: 01 242 6747 " " 


F.T. COMMODITY' INDEX UP 45% SINCE JANUARY 
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SUGAR 


Brazil*— LWM per pound 02S-0.30. Fw M»rU« '£90.75 1+0.05X93.3 

Almonds— Cyprus: Per pound 0.23-0-26. Qoica*llverr761birci 893- 190 k-7. 5 '6 100-107 
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Morning: Cash £203. throe months £296. 
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In :be conanucd absence of Iresh 
ae'V.ns toteren prices made small sains 2.gn.3,w». 
over tbe day, reports C. Czarnikow. 
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SLIGHTLY EASIER opening on the Pret 'Te«eniay>! Prorlnus 
London physical market. Quiet through- t_'< mm , Clow Dic'i 
ZIHC— Lawar after an unsteady start out day. dosing no a slightly steadier i' r , Q . 1 

for forward metal at £406. The price note. Lewis and Peat reported a l : ' 

drifted down to with some seuins to Malaysian godnwn price of IPS isamet 
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firmness at the Starr or tbe afternoon 
there was more selling which caused a 
react) oa to £404 on the Kerb. Turnover: 
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WOOL FUTURES 
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ONCE RTS 


flay. December 17th. Please note starting time— 7.30 pjn. 

. CHRISTMAS ORATORIO ' " 

J. S. Bach 

LONDON BACH ORCHESTRA, HAMPSTEAD CHORAL 
SOCIETY : 

■ . Conductor: MART1NDALB SID WELL 

frityXotr, Patricia Price. Ian Partridge. Stephen Roberts- 
■' Ticket 6: -£3.20, £2.70. £2.20, £J .75. £1^0, 90p. 
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BIRMINGHAM COUNCIL DLLS 
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rate dtatnum -waa 13.7376X74%. Toa 
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SUVER soyabean meal 

.. The market opened un chans ed to 

'■ Silver was fixed 3.15p an ounce higher «H»htl7 higher. During the afternoon, 
for spot delivery IP the London bullion sterling quickly (ell. causing the market 
market yesterday, at SHL2p. U.S. cent Prices to gain and dose higher than 
wmvaJenta at the fixing., levels were: .Tuesday. 

"Spot 437.7c. up 4Jc: three-month «43Jtc, 
ntf'3.rc; six- month 430.4c. op 4.1c: and 
12- month 4«3.4e. up 3.7c. The metal 
opened at 2E0-261P 1 437-438 c) and closed 
if 2*3.7-264.70 (43S-441C). 


>1C3l dosing prices (buyers) were: Tbe maricer was dull .and featureless ** “ » ’IHg 0 7*4 l Si" I* 2 ' 

ST. 34,L SIa ,SL5,; » 10 optJon ffadJn *' IsJTp kj h5f -•!« .8 to^Ser kji. " ^.. ..._.Jb5. 

' *' re porrs osrae. Fnrerast rales nf it R rnnne'arr com- Ju, e UaBD'C .di. iSdE 


(Pence per kilo) 


[Testord'yi ; + of I 

Close ; — 


Boaine**" 

Dome 


December 
Pehnuuy, ,., 


Angnst. 

October... ... 


1S9.6d-U.0l -14B.00-i9.Sfl 

146JUU6.4 +0.2S 146.5e-45.80 
142.80-49^+0.60 143.40.49.00 
152.1 -62.S + l.a . llS2.SQ-51.6D 
1ST. 61-54.0 +1.7S 150.50 
1UAD-UA t 0.25 
147.0J-43.O + 1.50 


Auii-rlUn 
Gmi'v Wool 

teKtnJ}'«+ or 
Close J — 

Business 

Urine 

Deccmt-cr ... 

Ms rub - 

*54.0-88.9 Lt.GQ 
<46U)^a.O -1.75 

- 

Joij 

OcloNr 

Dcoe ruber ... 

—2.75 — 
,86.0-7*.+ L-a.00 — 
472.U-80.0 — 

M«.T 

278.0-68.9 ! — 


9 

186644 

pensamry amnunis for week cnmmenrinc KuWier kilo Isir. 

D»c. 20." Fr<rth nr chilled beef carca«es: Si»ai LArLisi |S600 

ID Kip per pound >14.91 1: green bacon Sugar iUa«i.._ X115.5 

sides £278.046 per ton f£276.048>. ™- • - - 


■ O.S £1.991.25 


+ 40.5 £3.282.5 

— 0.4 '86.49 

S5B3 

-l.fi 62 p 
8600 
— 0.5 £122 


U.S. Markets f 


JUTE 


TTiwilropa o4B....fet| c .L309f" 1 312p 

Ulovea <Madagaacnrl£4.10I«r '£5.250 

Pepper While... tan|£ 1. *80 '— 4D.0£ 1.450 
Black... touj£l.l55 I— 70,0^1.220 


DUNDEE— Study. Prices c. and f. 

SwVi l X P “^‘ n ' S}? n 2 , . , H £231 . “Nominal, t Seller, t Dnaunted. t Un 

£??■ TDse'V BTB £248. BTC £233. offlciaj dose. 4, Indicative price, a Seler's 
■“ 2= - . C “ ,c ““* sa«d» w»et- Quota- unmutioa b U.K. and Commonwealth 
nors c. and i. UK. for Dec. ud Jan. refined, c Uganda Robutfia STtaotfard grade* 
shjpmonts iC-oas 40-inch £8.66, 7J-OZ5 £6.rt0 IndiaidTe wlces f.ofi. Mombasa U.S 
per 100 yards. Feb>March ES.68 and £6 Bl centg a pound <j Banclaaesh while ■■ C " 


GRAINS 


>mr*nii]v. xwp t - i ----- 

i nmnihid — i 887p |+2-0 

12 uiriutM, ZffB.Bp |»5.0 ! - I 

"LMB-TtMOTW 1» HSflj'lwso* 10.000 
ols. Morning: Three months 271 .0, 1.3, THE BALTIC— Imported grains were 
1.4; 1.3, 1.8, l fl. 1.1. 1.2, Tfl.fl, 71.8. Rerba: geoc roily ouiet with prices shewing little 
Three mwtiu 370. 6- Afternoon: Three change. There was a good uadertylag 
THODlh* 271.5, 12, 3.6. 3.3, 3.0. 3.2. 3.3, Imerwi for optional corn for Dec. and 


Sales: 11 <161 lom of 1.500 kilos. .... _ .. _ 

SYDNEY CREASY i in ordm- buv.p cs *® Dec.. £2435 Jan. and h»«n-Kep Uan.-Mafrh i Jan h Dec 

seller.' business. %e^Si.M36 s! S!^*i£?" M,rdL V *” cl ° U ' pr, “* q Aprtl ' May - r Feh.-March. n Metric 

- .a S£m£ ,,p, ' ^ D «- 

” " — r — ttji i."v4 0 SSS S a 4*. ... - n J3R 9 10I1S 1DH. 

52 (Ml mu Of 100 1 norms. S37.o.£./ 5 : UsDwe W WL MOMsSi ^CAl-CUTTA-SWad,. Indian Soot RsSlS. 

itaTrch WfimwMtisrSi J*? ™ ar 

3*7.S-.-gf.O. 349.5-358.0. 25. Total sales. 174. * Bale of JHI lbs. 

★ 


GRIMSBY FISH — Supply moderate, de- 


HfFAT/VCntTAliT CC m “ d 9B0d * priccs Kr B[0TO swp‘» 

1/ Y tUtl AdLLJ aide, mprocessed: Shelf cod E3 80-MJto. 

SMITHFIELD tpence per pound i 


codlings £2.90- £3.-1 q. large haddock £3 50- 
£4.30. medium Cl 40.f4.10. small n^O- 


.3A 3A Kerbs: Three mouths 2J3.5. Jao. ^Upmcnts lo ntrioui U.K. ports Beef: swutata kiUrd sides 48.5 to 524. cJoi iSmTNmr fUL mSS MOO 

COCOA 


Whoafc-EEC Feed Dec. £S8. jan.-March J 3 * 

£85,80 waq CoasL Veal - Dutc “ hinds and enda 70-0 to 


72.0. 


medium 

£3 00, reds E. 10- £2. 40. saltbe E40-E30. 
Interna Loual Cocoa Agreement fU4 

la the absence of snhstaiitlal producar Kate-Kp. 3 Y«now Ameri«n.1»rench “uamb: Englhh anal! «. c w M .0. S?- P naS°mv'’ « 
or: consumer buaioess Ow ««««"«“ Dm. £».«. fire-haU Jan. £9140 tranship- medium 44.8 to 4io. heavy 42.0 to 48.0: JSifigi- SS2i 

tone- continued and pnccs ended the day mem Easi Coast. Sramb medium 44.0 to 48 6. heavy 42.0 to fUD S81, overage 132 4. (132 92). 

•rith little net chsngc fruni the provloua » EC 46 0. h:ll 37.0 l0 5fl 9 ; imooncd froa-n: LONDON PALM OIL— The market 

■close. rWffM Gill and Duffus. Defc “■ SA PL «-« lo 48 0. PH 45.0 to 46.6. remained nulet early nn. a waiting Ule 

Jan. JEMfl East coast. ^ 45 5 tu 48.0. rcacilnn r.r sierlma ro the Budget news. 

LONDON GRAIN FUTURES MARKET Fork: English, under 100 lbs. 31.8 to The market rinse d ouleily steady with 
fGAKTAi—' Wheat, ouiet. dose: Jan. 3B.u. 106-120 lbs 30.0 to 35.0. 120-186 lbs the drop (n aerUnc. Dec. SM-398. Feb. 

83.40. March 85 70. May W 15. Sept. B1JS. 30.0 to '7 0. 284-281. April 287 28=1. June 25A-284. Aua. 

KOT. 84J5. Business: Jao. S2AO-S3 45.. Pheasant*: Best iper brace i 280 to 3S0.8. 2S81-2SS. Oet 267-2WJ. Dec. 288-283. Sales- 

Mart* 85.90-85,55, Mar 88.40-V»13. SepL MEAT COMMISSION— Average Jaltfodt 6 1ms. 

“ ;*2S*---r2f-r 92.05-91.60. Nov. 9t.8M4B6 Sales: 76. Brices ■> representative uarkei* -n COTTON— Liverpool— Spot amt RlHpmeni 

■May. 1946..-47JI ;-lli 118*5-0- 1* JO. J Barley, quiet. Close: Jan. 80^5. March Dee. !» Cattle £31 6] per Ure cut «lrs a maun led to 277 tonnes, bringing 

Jul,v..-...-.l 17M.0- 4.& ■-12a6ilM6.W7B1.fl gs.uo, Jiay S3 50 g* p( 88.76. Nov. 82.33. D'-'r ka Iwi +i^£ 1 +;.jt D DPr kg': the total for the week so far 10 .142 


COCOA 


r ’ustenky'i + or [Siwinwa 
. Close i — Pone 


XcfiC-ntr’ci! - I 

December.. ZD2B.M5.B -7.75 'ata-a-im _ 

! 1M6J+67.0 +6.6 ll*®®' 6 }?®5'$ 82.05-91.60. Nflv. »t.9M4» 


FINANCIAL TIMES 

Dec. lb. Dee. )4;MMi'h~a{^'Xnr Bgo 


843.64 1 24B.5bI 245.47 j 17D.97 
(Base- tutv 1 <Wi2=uni 

REUTER'S 


Dec. lbj Deo. It 

Month sgi-j 

Tear ago 

1547.1 1548.8 

1556.7 | 

1170.0 


DOW JONES 



tAvera a* iB2«£t2B=idbi 

MOODY'S 


U>0>fiy's 


Dee. 1 Div- OInmh|Vnir 
13 I 14 | ago j ago 

S piC Cn n .o.1 '.y' a44.'4 a46.8i 81 9.4 7447 

r rVrrTnher ■?! Itfit - lrtOi 


fiffpiauiher .( I748.ff-44.ll -15.6 jl7EflJI-l71aJ Busluess- Jan.- 80 55 '.March 8310-33 00, U K- -neep 54.9p per pound esidew fl2l.0p (nnnrs. reports F. w Tattcrsail. Demand 
D+o+Jnter-1 lfiflO.fl H.8 -11.0 jEGSB-D ■ loTO.O (.jay nil. Sept. sJffl-M.TO, Nov. -aiL t+OUp Per kgi: CB pies streiMrtheucd on reports of more supplies 

Uwh ■ 1565.8 67.0 -18.0 1 — Sa!p«- 14. Hf& per 5C_hv tXJ.Rp per kg h#i +0,66 bi-lna available and an easier price 

^ 1 — r — - i+O.69 per kg 1. level. MIsceDancrms purchase* in- Turkish 

Skies:, 7,013 (840. tatB “( 18 iob»«._ -MARK LAM E — Bn smeflg r emain ed COVENT GARDEN (prices in sterling'' Russian and South Amencau growths HIDES— Leeds Finnish but ®*ny 

-"a K 7 -S-IS 2 stwg" — - - 


133.37 ossgfli: IMay average 13U9 able wheat sold to Lrrerpool at £8740 S.S1MJJ3. 
(UA8G);. 22- day jtveriga 132.47 033.80. . . and at X87.H whQa feed barley soU to appro. 


Copper up, 
grains and 
silver fall 

NEW YORK. Dec. H. 
THE COPPER market closed nn - ih* 
fflehs nn local buying. However, Mkor 
closed nn the lows with local selllnc 
lourtilng stops. Grains were lower on 
long liouldaiM'n by locals, and sugar was 
on the lows on late trade scUlnc. Cncm 
dosed lower on late Commission House 
selling. Bache comments. 

Cocoa — Ghana spot 1521 'lS4li. Bahia 
spot I30‘ i!52*». Doc. 148.18 1 141.45'. 

1 "4.75. May nil Sales: l.iSa. 

March 138.10 H3A.S8i. May 131.00. July 
125.90. Sept. 121.00. Dec. 109.25. March 

CalTco — " C " Contract Dec. 202.00* 
205 SO -205.001. .March 204 50-203 SO 
205 451. Mav Cn5.02-jn4 SO. July 205-30- 
203213. Scpi. 205.30-205 DO. Dec. 199 56- 
109 90. March nil. Sales: l.Mfl. 

Capper— Dec. 59. EO i5860'. Jaa. 59 80 
5S.70>. Feb. fa.w. March 60.40.- May 
81.40. July 82 30. Sept. 83-0. Dec. 84210. 
Jan. 64.80. Sales. 3^20. 

Cotton— No. 2: March 75 00-70 05 i7?.!2l. 
May 7i> 75-:s.S5 i77.8S). July 76 20-76 58. 
Oct. 71 00. Dec. 67.30-87.4". March 4T.S1- 
67.78. May 87 55-67.70. Sales: 4.450. 
©Cold— Dc-c. 132.50 1138.40'. Jan. 132.00 
128.701, Feb. 133.50, April 134 30. June 
135.50. Aug. 126.70. On. I SK 00. Dec. 

130.30. Feb. 140.60. April 141.30. Sales: 
6.603. 

Crcasewoof— Spot 170.0 nnm. isamc. 
Dec. 165.0 bid U85.0<. March 168.0-175.0 
166.11. Elay deleted. 

t Lard— Chicago loose 1950 >samet. New 
York prime steam 21.00 <21.90 asked 1. 

TtMalze— Dec. 2421-242; 1213'. March 
2SI-25II '253* >. Mav C55!-255(. July 2591. 
Sept. 2591. Do:. 256. 

t Platinum— Jan. lot. SO 1 152.501. April 
1 53.50 1 154.40 1. July 153.40. Oct. 15K60. 
an. I'il. 10-161 .30. April 165.00. Sales: 214. 
'Silver— Spnt 139.00 <43*5"'. Dec. 

434.20 1439 IW 1, Jan. 433 10 1440.101. Feb. 

437.30. March 439.50. May 443.60, July 
417 70. Sept. 451 00. Doc. 439.00. Jan. 
461 48. March 466.10. Sales: 24.323. 

-Soyabeans— Jan. E5S-SSG 1TDI1. March 
889-5*9 1704} May 682-653. July BTS. 
Aue. 867. SepL 630. Nov. 616. Jan. 
621-622. 

Soyabean Oil— Dec. 20.95 «Z1.381. Jan. 
21.06-21.07 (21.391. March SliS-Bl.32. May 
21.40i July 21.42-21.40. Aug. 21.30-21-5. 
Sept. 20 50. Oct. 20.40. Dec. 26.45. Jan. 
20.25-20.35. 

bSeyabean Meal— Dec, 18T.00 (201J01, 
Jan. 197 50-196.00 '202301. March 199.50- 
2M.M, ilay 137.50- 19S.M. July 197.50. Aug. 

195.00- 196.03. Sept. 1M.50. Oct. tifl.M. Dec. 
tTB.0M75.Ml. Jatt. 1TB 00-176.50. 

Sugar— No. 11: Spot 7.80 f7.HS*. Jan. 

7.00- 8 "0 iT.SOi. March S.15-8 10 (fi.ioi, 
May 8 50. Julv 6.7S-6.75,. Sept. 9.K-9.M, 
Oct. 9.02-901. Jan. unquoted, March 9.4ft. 
9.39. May 9.51-9 jO Sales: 3.927. 


Tin— 3S0 00-353.00 
ankedi. 


asked (383.50-390 00 


•■Wheat— Dec. ?B(tt .2Wi). March 2MJ- 
2W1 <2731 1. May 273S-274. July 27S1-279, 
Sept. 2R4-2S4J. Dec. 2MJ. 

WINNIPEG. Dec. IS. ItRye— Dec. 029 
Ud (231) bid). May 94.60 flaked >95 JO 
bid). July' 96.50 asked. 

rOats— Dec. 124 asked <124i>. May S0.10 
asked (80-20 btdi, July Sl.70 tlOm. 

§aartey— De.1. 194 asked > lW»t, Mas 

1.00 asked fBjJO), July 9?.60 asked. 

dFloxseed— Dec 666| >'668j bldj. May 
•n.M asked i276-00 bid'. July 275. DO 
asked. 

When*— SCWRS 13.5 per cent, protein 
content cif Si. Lawrence 356= <357* 1. 

All cents per pound ex -warehouse unless 
otherwise stated. • Cents per 60-lb bushel 
ex- ws rehouse. ■!» S's per troy ounce— 1W- 
onnee lots, r Chicago loose f s per 190 lhs 
—Dept- of Ag. Dr id>s previous day 
Prime strain f.o b. NY bulk lank cars! 
~r Cents per troy ounce ex- wan- bouse, 

' New" B " con tract in S's a Short ion 
hulk lots of 100 short tons delivered 
0 b. cars Chicago. Toledo, fit Louis and 
Alton. ; S's per troy ounce for Sft-ounce 
utiiib at 89 9 per cent purity delivered ,W. 
** Cents per «Mb bushel in store, tt Cents 
per 56- lb bushel ex -ware ho use. 5. DM 
bushel tots, r Cents per 24-lb busheL 


tor 
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late falls in leaders following mini-budget 

Share index down 10.5 at 313.8 for two-day fall of 19.9 


F i- FINANCIAL TIMES STOCHu indices 

• fc ;t ^ T^ 


Account Dealing Dates of 4,925 compared with 5,770 on suranees, Leslie and Godwin interim figures. Phoenix dosed a House or Fraser, 63p. Formioster points to 155. Ladbroke were 

Option Tuesdav and 4.S7T a week ago. stood out with a speculative gain like amount off at 59p while eased 2 to a2p, James Walker Non- fin «« *>nly a penny easier at Sip, 

“First Declare- Last Account j n ^continuation of the pre- of 5 to 107p after Lllp on i revived - International eos«l 2 to Mp and voting 3 to 2Sp. Against the 
Deaiines tions Dnaiinn* Dav latP ppMvArv bid hopes. Sun Alliance, however. Magnet and Southerns declined a c n into, "J ™ omission of any increases 

srf ss j & a Ss ass fM- - ™' ,Ml rwaSSss tT -“ 

Jan, 4 Jan. 13 Jan. 14 Jan. 25 in the face of a November trade Taking the view that (he 6 l ° O. C. Sommers were at Sp follownn ^further canstaen H!e and a shade easier: for 

* " Mew time ■* dealings may tafcc place deficit which was the third largest Budget’s duly Increase might 2? 3. mterim report. ^ Mail most part of Ac day, the Mtseftl- 

from 9JO a.nt. two business days earlier, ever. Business was naturally 


Business was 

__ _ . J . , . „ moderate, but sains extending to 

The immediate reaction of ». appeared against the shorts, 
equity markets to the eagerly while medium and longer-dated 
awaited mini-budget was one of were ofte n 1 harder in 

marked disappointment. After jjj e run-up tn the 3.30 pjn. close 

losing a little ground on scattered w hnn business ceased for the day. 
nen-pus selling during official initial reaction to Mr. Healey's 
dealings, leading equities were measures was one of disappoint- 
marked down sharply in the late rnent. partly because of the lack 
trading when a fair amount of a f monetary targets, and quota- 
stock came on offer. The extent uons at the longer end of the 
of the reaction was well illu- market may opeii as much as 1 
Sira ted by the FT 30-share index lower to-day. but much depends 
which extended a modest fall of on ibe course of sterling. 

2.4 at 3 p.m. to one of 10.3 at 
313.S at the close. 


HIGHS AND IQ WS 

— " ■■ Hfr* 


s.£. Acnvity 


Hifili ; Low .1 ttiuti - j 


“It 


GovC OCCT ... 


Tlwst !at.... : 84.43 


05.21 7 00.ua 

list. lOi 

(U.57 150.4 


«7.4 f 49.18 ' JKP&L 


Institutional two-way business 
provided the bulk of an increased 
Dealings in British Funds turnover in the investment cur- 
ceased at 3.30 p.m., but prices rency market. For most of the day. 
were expected to open lower rates were on a declining trend 
to-day following the sharp -but hte late easiness In sterling 
reaction in sterling on foreign prompted a marked recovery in 
exchange markets in early the premium to 1 tGi per cent., up 
response to the Chancellor's pro 
posals. Fractional g 
close of official busi 
reflected in an improv 
0.0.1 to 5S.02 in the 

Securities index. office dealings as prices wilted 


following news of the Boardroom Orders had as easier tendency, laneous Industrial-leaders look a 
dispute. Empire Stores easing a penny to distinct turn for the worse *ftfi*U 

Haring fluctuated narrowly &0p and Freemans (London) ® n * cut0 .disappointment 

around the overnight level of i to tlTn with the Chancellors proposals. 

30:i p, ici reacted sharply in the ^cedin*. - w I13p. Stock came on offer late ami 

late Irt tde to Close 10 cheaper at Engmccrmg Weil illustrated the Beccbam. 358p, and Bowbo*. 

the day’s lowest of 2SGp. Else- general trend »:rh the leaders as Iw?. Wtnjflosed 8 lower as dm. 
where, British Benaol Carbonising much as 10 lower, but secondary Unilever. 4OTo. Turner mia Nrwaii 
finished a penny harder at 24 m on issues often a shade higher on the lost a to IZUU ana ul&XQ Cio^eo;- 
the first-half profits increase, day. Hawker reacted 10 late to a similar amount easier at 37Bt^ 

PIvsiJ. with interim figures to-day. 4tWp. white Vickers cell 8 La 13Lp while BooLs gave up .4 to. 18&$ 
eased 2 lo 40p. white kisses of 3 and Tube Investments a like Elsewhere, secondary wsmcs were 
were seen in Albright andWikun, amount to 2S4p. GKN slipped from nol so adversely affectwl. (Hi | 

7cn and YorbshlreTiUp. an earlier level of 26ip to close a Gorman enri^d .4 lower at TflBpJ 

’ ' ner 4 easier a* iHJOp and John and De La Rue shed 5 to- 225p , 

Plff HitII Brown ended y.rzuhir'.y cheaper at while further consideration of the.- 

^ uu “ 90p. Spear and Jackson responded results left l.C Gat 2 cheaper at 

Electricals turned ’reactionary w the Hesteir share exchange offer 3B4p. A Press suggestion that 
in the Jare trade^and closed at with a fresh rise of S to IQfip, Imperial Knife micht he pm* 

the day’s worst. EMI- featured after lOSp. while the latter eased pared to raise their offer for 

with a decline of 9 to-VOSn and 1 to 7 Ip. Duntord and Elliott Richards (Sheffield) to 27p per , „ t - 

General Electric were finally c off were another firm couator, on the share left the latter a penny 2 ; to 39p; .overseas muucnces lowpr at bop -p» 

rH111 , UII , 1M .. VA U1J _ at 157p. Losses of - 4 ’ were official profits forecast, and rose dearer at a 1S76 peak of . 20o, pushed Koyal Dutch op ) to £40J. Deferred, at ZL»pv- Un- 

balance after a low point of have been higher, dealers marked sustained by Electrocompommis, 5 to 41 p. while bidders JohnsoD Georze Ewer hardened a shade .Secondary issuer followed the Ordinary receded 3 lo 2o 
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prices wilted vvhich hardened 2 to 116p. after recently on the planned reori3ni- Christy Bros, rose 3 further lo 3Gp. jRardm eas^d a shade more tu Gold Fields was 
disappointment i]7p, more on further considers ■ sation^ los^a like amount to 3Sp. Srahhvahe gained 5 id llSp and 44 o. after 4.7 n. on The disclosure which might lead, to them making 


Tuesday eve pipe's" mod' 
n Guldij ct 


OIIlS Qaraor at <l.oU pm V.ith the Budget. Discounts came tfoii 'of the results" AlliedTouched Famell ElectTonies conira^od We»ton-£vans~2" ^to 4Ip on'Ihe re- t h« Hmi“ "”Kon«” Land ’"had”t«v «Tcas'h offer for the former^ shares In South '.African 

The in n»r c"nt. increase in in r ‘> r 3 sharp mark-down and 54 !p before closing a shade off with a rise of 4 to Tip, while, speetive first-half results. TCK. minatM bM discussions a d»v not already owned.’ Berry Wlggtm briefly yesterday . t»Tore. 

the duty on tobacco 3nd alcoholic double-figure falls were common- on balance at 33Jp and Bass among smaller-priced issues, f.-ac- however, fell 3 to a low for the a ri e r Hiitrhiem International had also iciMfil and ended the turn binttthw of the easier: 

drink-! was less harsh than ex- P 1sjce - Allen Har-.'ey and Ross. Charrington and Whitbread “-V tional improvcraenfic were seen in year of 22n following the disap- ^,0 bowed out ' ‘ "harder at 27p. price, which waj lfauUy'- 

n«cred and althou-'h dull the 325p. Cater Ryder. W3p. and both eased around a penny DubiUer. lOp, and Automaied poinUnn mid-way loss. Elsewhere. „ . n ’: etrih , ltnre '' were eau-ht un in the rtown at W34^75 .per ou 

Tobacco nnci B-e H er v sectors hrid S-crombe Marshall and Campion, to 73p and 56p respectively. Security. I2p. - Radcn Carrier moved up 7 to 67p, MgJ*! S ,S K? U ,5? . £*£2!SL ™ SKl£S£ ^ marRtowUy lower »m 

up reasonably well.' o-.erail. the 2i0p. worded falls of between The increased duty on spirits had stores came on offer late and largely as a result of a bear reacted Stt^p -'atMETiSS f ur ® ncj ' P^mium cause 

trend was to lov.er levels but 20 »"«* *>? ■ *‘ h,:s * J 05 * ™ !•« J* ™P* C ' on ; Distillery shares dosed vrith some fairly C Mib- squeeze, but Simon, at 12op, shed ,,S Sl TlI S '2 been ' ihkt w£& higher S' «m nAaub* 

secondary issues were over- « 'SB; ^JSSSSZ d 1 ^ hiC ?/ ! ? Sed losses; Slantia s losses. Gussies -.V 4 of the recent nse. Kw?y. Dunlop. Wp. bo£ fnnSSy at "alp. Simi 

sliadowed by the late activity in r r5fi « n! . cn “ dropped 3 to !37p for a iwo-djy Foods ended on a duel note finished 3 down. Assocte ' ... 

however, man* 





cent, to 13S.64. Official markings Against the dull trend in In- further consideration 


the seen 


Debenhams, 


L'nigate. 

58p. and figures to-day v* 1 **}^ from Wace Group which, " on 

easier at 41ip. Charles Goldrei , 


or .round Aelr o 

Conversion lost S to 145p, after ’ - - . • - . - 

Engineering, however, managed I4fip. while IdEPC, a wait mg The latest hatch of d 

ithout alteration- arTOfT today's preliminary figures, shed prompted -a- modest tot 
today's prelioKnajy the same amount to 43 p. M arier West Dries-, which ban 
. Estates had discounted poor half- to £W} following the bet 

Newspapers and Primings eased' yearly «*»“< and remained at f^Mb^fa^Thc Et . 1 
‘ . MMt-t -flfn. - interim was also, well 

shade, where changed, -apart . and the shares rtrie ID 

Harrisons and CrosfieM, 12 - 


y 


i f *> V 


F.T. — ACTUARIES SHARE INDICES 

X 

These indices are' the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actnarbs 


EQUITY GROUPS 


Wednesday, December 15, 1976 


Tue». Monday FH<(iy 
Dw. ] Dvr. " 1 D^r. 
W 13 10 


GROUPS & SUB-SECTIONS 

Figures in pswotlmes »h,iw number 
u( tiOL-ks per wet ion 

i 

Index : Dar’s 
No. | Ciuuige 

• n 

O 

Eli. i Grr«i 
E'nil/ujs £»iv. 
Yielit i 1 Ylel.i % 
'Mill i iACT 
Corp. ■ bi ai'3,1 
rai. <£% : 

E*t.' [ Fee. 

I P.K P;B 

' KnMii 1 Knilo 
j <nqi ’ mil) 

1 Corp. 1 Cairp. 
iTm a2JTax aS% 

1 

CAPITAL GOODS (178) 

122.13 -0.4 

23.08 

7.86 

6.45 

6.40 

2 

Building Materials (30) 

95.93 -1.6 

25.65 

10.20 

5.87 

5.87 

3 

Contracting. Construction (22) 

148.49 -1.7 

30.05 

7.34 

5.13 

5.13 

* 

Electricals (16) 

251.83+0.2 

19.46 

5.74 

7.66 

7.47 

5 

Engineering (Heavy) (13) .. 

154.16 -0.5 

114.59 -0.2 

31-35 

8.52 

4.64 

1 

4.58. 

| 

6 

Engineering (General) (66) ... 

22.B2 

8.16 

6.47 

6.47 

7 

Machine and Other Tools (9) 

53.59 -0.4 

18.45 

8.29 

8.09 

B.07 j 

8 

Miscellaneous (22) 

203.75 -r 0.2 

21.62 

8.84 

6.76 

6.69 

9 

CONSUMER GOODS 
(DUBA3LE) (53) 

1 

104.42 -0.6 

23.86 

6.86 

6.28 

6.27 ’ 

10 

Lt Electronics, Radio TV (15) H3.ea -0.6 

22.30 

5.18 

6.67 

6.67 

ii 

Household Goods (13) 

214,30 -0.5 

26.7* 

10.52 

5.69 

5-67 ' 

12 

Motors and Distributors (25) 

70-20 -0.7 

25-15 

8.12 

5.97 

5.97 I 

13 

CONSUMER GOODS 
(NON-DURABLE) (170) 

1 

123.59 -1.4 

1 

128.01 -1.9 

18.67 

7.96 

8.10 

1 

8.02 

14 

Breweries (15) • 

18.63 

9.16 

8.04 

8.04 

15 

Wines and Spirits (6) 

142.95 -2.8 

16.84 

7.93 

9.12 

9.12 |l 

16 

Entertainment, Catering (15) 154.64 -2.5 

17.45 

8.69 

8.75 

8.67 


Food Manufacturing (23) .. *137.69 —0.6 

21.26 

6.81 

7.10 

6.98 1 

18 

Food Retailing (16) 

119.29 -1.1 

16.43 

6.65 

8.93 

8.93 .1 

19 

Newspapers, Publishing (16) ... 

185.68 — 

14.22 

5.77 

10.65 

10.65 ,3 

20 

Packaging and Paper 1 12) ... 

83.76 *0.6 

21.33 

9.62 

7.19 

7.19 | 

21 

Stores (34) .... 

98.66 —2.2 

15.84 

7.29 

9.72 

9.70 '1 
• 

22 

Textiles (24) 

107.64 -1.3 

18.93 

11.02 

8.30 

7.55 [l 

23 

Tobaccos (3) 

196.65 -0.9 

22.28 

8.79 

6.68 

6.68 1 

24 j Toys and Games (8) 

71.70 -0.2 

23.09 

8.85 

5.81 

5.78 j 

OTHER GROUPS (9a) 

23 ] Chemicals (261 

1 

188.13 -0.8 

l 

17.22 

1 

6.14 1 

7.90 

1 

1 

7.90 1 

26 : 

I 

Office Equipment (9) 

65.70 +0.1 

18.39 

8.04 ! 

7.95 

7.95 

27 ! 

1 

Shipping (12) 

361.11 -1.2 

14.97 . 

7.36 

9.57 

8.72 3 

23 ! 

Miscellaneous (4S) 

128.40 -1.6 ; 

19.33 

9.18 

7.71 

7.71 


Index 

So. 


Index 

So. 


Index 

Vo. 


Tlmn. l'enr I 

ller. nc*> [ 

9 «appmx!, 


Highs mad Lotra Index 


Index 

So. 


Index 

So. 


1976 


>ine* 

Completion 


Bi^h ' Liw ; High 


97.50 100.03 ' 97.75 


• iZl/*< i22ilJi t«,a,7A <15 L I- 
97.86 136J1 150.18 85.53 233.84) 44.27 
ilSili f37fldi 1 (20/721 nil 11.74 


il!wi» fST/lOj i< 19/5/72) i(2,l-i4 


• I ; : (21.4. : .27/101 j .draJTdi ^2r.6«2, 

1 159.30 152.42 151.55 158.86 193.18 123^6 202.57. 64.39 
% l lo-b) 1 127/10) ■ ift&T St l (2 1 JM 

» 116.05 112.50 111.94 121.99 149J9, 95.20] 168.59 r 45.43 
I ; • i • Wt5i i23ilUi : (3iS,‘i2i X S.l.ioi 

53.79 53.43 52:70 52.40 49.08 60.62 45.28 156.70 ♦ 19S6 
1 1 ' 73.5) ■ 


tiuid , (*/7i6b.- :ai a-ii 
11.94; 90.23 177.41 • 49.63 
1 1/S, - /2a-ld. iZ’yi/12) ; I&L-75. 


38.39 

■51i4i {28ilO)A2ll*;72i | I6.-1.-T3i 


«7-*« I27.-II9 il<ah.-73i (13/12/74) 


70.67 72^1 . 69.90 69.74 67.41 


i7.4, (24l0i 1 4, --7^1 {17/12(7*1 

85.16 56.10 170.59 19JI1 
ii/Si {28: Ijj (Id; I/O 1 (&i-7ni 


(4/2/ 


1 2:2 1 


4104.41 226.08 61.41 
/27,'ld. / lb/8 72i (13/12/74 
5 111.17 261.87 69.47 
: 127/10) 1 26/1 1:72) (11/12,7*: 
1 124.71 257.40 7BJ8 
■ 126/101 (la/7,73) ‘13/12/74, 
311^6 127.11 529.99: 54J93 
i2<3j ‘ tZSdCri ria-l£7-r tf/lrfai 
179.44 L2 0.5*)- 211.65 59.67 

111/6/ ■ (27 10i • tl.-S.72, (IU12/7* 
150.05 92.79 236.08- S4J» 
f L2»li 128:10) (16/8,72: .IU2/74 


easier a, -«i ; p incrcase d firsi-h:i)C proflts. trained w,. r at 373p. provided the only w*- Rave 

Fouranl shaaeda penn> to26p 2 Wfflton. CAfi-. Jh ^mcm of note in quiet Oeer^ ^ 

despite the first-half profits Pubrishei ^ were marginally Traders cxpcclNf dividend; The > - 

nm>a<» M sw remained sensi- .. w seas iraoers. ... e 


^.-~e S=l 

• ■ FV 


C5STS ft* Sm. 1-siAS 


^mjarssjtssi'ttrt ™ w,tre pickc4 up 3 ,o 


0.3 tmpravMienL In. tK 
fair Mines Index Id I20JI was . 


99p. 


amount of inquiry in. the later upward movement, 
stages and prices tended to. drift trading days. ‘ 
lower. P and O Deferred ended 


foi 


Yean SpUlers gave up a penny at 

225p. white RH.1I, 32 Jp. and . .; lower, r ana \> aeiaitu enuvu -. ij-i,. Lohdnn.haswf F 

Associated British Food.^ 44p, Oils slip late ■ -^off ai tOSp after 107p. white d «Snod a fe^M^ce Ut^ 

both closed fractionally cheaper. r ... ' Ocean Transport lost S to I2*p. ^ ^ MJK Tn 

FMQ however, improved 4 to 40p Mr. Healey’s confirmation that ; ^ V0STmcnl Trusls had little to. foUtwing the .mini-budg* 
on further consideration of the the Government proposed toscB commend them. Bucks all edged Tfnto-Ztac were 2 off at . , 

intertm statement. Supermarkets p3rt of its Petroleum hold- forward a shade to >7jp and. ttow Gold- Fields 3 lower at 1.. ^ 1 ; 

Tescn'sheddTnc »nc coupled with first thoughts on iMhd 1* above the^bid terms rn fins. Skint Firan i 

Tesco hhedd<n e a penny .o 30p. ^ chancellor’s-Budget measures »««» by Gresham Home &wte. to R owing to profli-u 

Ind. leaders dull saw Oil* falling b*,ck. SPv^teFhiaSlli (SiteriuiMe.^i 

Grand Metropolitan remained 

dull, the Ordinary losing to 5ip offprints ami dosed 16 lower « -preliminary results. . r, - come up from 34p. 

for a two-day TaU of 5 and the 10 the days worst of 720p vhite ; HAanaB irrcKula^ . - Textiles. ^ furtbcr detllhe Ir 

per cent. Conrertible declining 4J Shell reacted 6 to 4t6p and Burmah^Tgdurtaulds suffertef-’a late reaction Vestment dollar oretnh * ■ 

^md closed 4 lower at Top. John llnutd A 

reasgaveupStoMOpinathln but prices wc 

, r Jv l sencrally a shade beuw 
my . to ^9p. u tn« lattera pro- uig the tone of "overais 
unary results are due to-day. markets: Selcast advent 




-•-TT*?! 

-i \nkirt 


. -.u-' .11 


-. s,<a 
JzP* 

. -CAV.- 


ACTIVE STOCKS 

Xd. 


I&.3I 


83^6 85.03 83.30 


■ 13/6) (IZtlOi dfc'|I/7J> (6aL'7or 

82.75 101.98 112.50 72.34 135.69 ! 43;46 
1 26/2) (Z7/10I (26,* 72/ j (6/I/»i 


‘t'/Z> 


-s-W.1- 


71.87 . 72.23 70.45 70.42 63.21 


(26/10} (16-t 7j, (64 /7a) 
96.76 235.73 • 62.66 
(£7,10) .17 Wf. 1 1 1,1*74. 
241.98167.36 339.16 ; 94.34 
1 3.51 (23:101 i2/3 7ir. ,Li<fl/6£i 

80.95 59.13 135.72 : 2092 
116,7/ (22/1/ i Id, 1/7 J] > ,6)1/76) 


65.64 67.59 , 65.72 64.90 


<3Ai <21/10/ ,3,5/76) , 1:12/7*1 
86.33 200.18 68.33 246.06 4634 
,19,-01 /28/10) (1.9, '72i (! 


tSOiti (26/10) (6,12/72/ <2 Wft«2) 
178.98 108.14 258.83 - 60.39 
«l/«) (27/10) ,2/0.77. (S^PIbt 


29 

INDUSTRIAL GROUP (496) 

128.46 

-1.0 

| 19 - 73 , 

7.66 

7.49 | 

7.43 

129.80 133.21 

I 

129.12 

128.87 

146.78 166.48 107.42 420.17 
(3/Jl . i'27/IOi iLb;75i 

690)1 

(U(12.7t, 

30 

OILS (4) 

j587.84 

r 1 - 8 

| 10.98 

4.52 

| 10.55 | 

9.71 

|395.03 400.65 

403.97 

400.57 

320.98 .405. 19315.67 431.66 
! /s:l2» 1 1 111 10) '/29V -'/C.4a 

87.23 

(28662) 

31 

509 SHARE INDEX 

|149. 15 

r“ 

I' 18 ' 04 ; 

7.06 

1 7 - M i 

7.78 

J150.94 154.55 

.150.95 

150.47 

1 

161.32 183.00135.80 227.95 
■ 5/S» !.27;»i (148 J3. 

63.49 

.13(127*’ 


32 FINANCIAL GROUP (100) 

106.02 

-0.8 

— 

7.44 


- 

106.92 

33 ! Banks (6) - 

126.85 

-3.6 

26.63 

7.29 

5.78 

5.78 

131.58 

34 | Discount Houses (10) 

146.03 

-1.2 

- 

9.54 

— 

__ 

147.83 

35 ; Hire Purchase (5) 

76.72 

+ 1.0 

9.57 

S.B2 

23.10 

33.10 

75.96 

36 j Insurance (Life) (10) 

88.34 —0.1 

- 

8.56 

- 

— 

88.42 

37 j Insurance (Composite) (7) ... 

83.72 

+0.8 

- 

6.83 

~ 

- ’ 

83.08 

38 i insurance Brokers (9) 

226.96 

+ 0.6 

13.24 

6.14 

11.31 

11.31 

225.53 

39 j Merchant Banks (15) 

52.16 

+ 

a 

A 

- 

8.05 



51.95 

40 j Property (32) 

132.99 

+ 0.1 

4.82 

4.17 

36.92 

34.92 

132.88 

4i ) Miscellaneous (6) 

I 

66.90 

—0.7 

20.0B 

12.89 

7.58 

7.5B 

67.37 


109.73 
135.25 
149.97 
74.54 
90.64 
l‘ 85.72 
232.91 


,105.95 


1129.63 

I l 


52.35 


135.86 


140.88 
70.59 
; 88.48 
83.05 

I 

226.93 

50.10 

131.99 


105.53 131.81 
127.50 162.77 
140.77 164.13 
[ 71.52 104.60 
| 89.12 114.31 
I 82.91 .104.58 
226.88 216.87 
| 50.21 j 84.24 
132.33 '155.57 


69.49 ! 64.73 64.73 77.82 


233.46 
130.1' . 
192.16 
- <2aili 
186.52 
' 15/1, 
132.10 
l (28/2, 
129.48 
•30/1/ 
119.75 
>30/1, 
276.90 
I (1W- 
93.83 
I Wfl) 
1S4.57 
130/ 1* 
9138 
>7!Z) 1 


37.19 241.41 
(73/10, ,11*72) 
111.33 288.32. 
(27/10) ,20/ 7-7 J,' 
97.72 293.13 
(28/ 10, (2tt>/i2) 

53.25 433-74 
(27:10, la/b/TS) 
73.11 194.46 
(28/l0i /15,.*/72< 
68.99 155.76 
(26/101 ,SS)/«-72i 
Z 78.27 276.90 
(27/10) < 11/6(76) 
45.15 278.57 
(3?/10i ,(/P|72) 
95.95 357.40 
12T/1W ft, 11/73, 
55.37 303.18 
(ZS/10, / I8/0/7Z) . 


55^8 

03/12(7* 

68.44 

(12/12/7*' 

61.40 

<1011217*' 



43 1 Investment Trusts (50) ...j 141 ’ 70 1~ 0-6 | 

| 3.80; 5.46 1 27.19- 27.19 142.50 145.69 .140.70 I14Z.04 1167.00 • 184.55 115.09 245.79 . 71-63 

II.’ I'll (28/10) (26l*/72) 02/18/74) 

93 ALL-SHARE INDEX (650) f*BM |-1.1 j 

, - 1 7.03| — « - 140.18 143.47 139.88 -139.52; 154.35 17B.64 116.29 228.18 ,6L9B 

1 / 1 ' ! ) / (3W1? (27/ 10} (1/6/72) (Oll2j7*) 



COMMODITY GROUPS 
t.\'oi included in 000 or 
AUSharc indices j 








44 

Rubbers (9) 


477.17 

-1.2 

8.66 

6.02 

15.45 

1408 

45 i Teas (S) 


131.70 

— 

32.02 

9.34 

4.11 

3.98 

46 I Coppers (3) 


140.33 

-1.0 

46.17 

7.98 

2.17 

2.17 

47 

Mining Finance (11) ... . 


82.46 

-0.6 

11.32 

5.86 

9.69 

9.62 

48 

Tins (5) 


118.90 

—0.6 

ll.9o 

9.35 

12.95 

12.77 

'49 

Overseas Traders (13)... 

• • - 

205.70 

-1.2 

i7.ee 

6.70 

7.66 

7.65 


[483.04 .493.78 .498.90 491.98 578.29 ,523.40404.67 555.37 ■ 84.68 
; ' (7/6) ; (14/1, (25/7/73) ( 

131.70 130.85 132.20 131.06 115.92 142.43:117^9 142.43 *0,72 
r ' I -I (6/7) , 

141.75 ,143.16 .148.81 192.30 255.14 30 147 

(7/1) 


82.95] 83.07 i 63.50 


84.41 


>119.65 11B.95 119.04 ,119.19 


[FIXED interest 


jWcinecdaj'.Dec. IS Tucwlay M-imlny 


Index 

Yield 1 

No. 

. % I 


I)w.‘ 

14 


Due. 

13 


Friday 

Dec. 

r l«J 


Tbun. 

Dec. 

8 


Wid- -Tuesday 


Dec- 

8 


»ec. 

? 


M/mdxy 

Dec. 

6 


(7/1) (6/7/76) (PflW74) 

140.33 567.78 - <94.08 
. (16)12) (13/7/73, P9)«3) 

109.71 !l 19.771 T7.3S 175.90 66.31 
(16/10) (28/4/S9) pOaTfl 
86.09 126.36 w 64.83 
ifl/2) (7/10/76) 0T/S/7O) 
178.31 254.47 i-97 Jl 7 
(87/10) , (3/5/76 ) 1(6/1/73) 
Since 


87^7 ,128.36 
• (7/10) 

215.96 264.47, 

i (3/5) 


Tear 

•go 

(approx.); 


1976 


CompIUtlan 


High t Dow High -} In™ 


i j Consols 2i% yield 

— 

14.80 

14.80 

14.79 

14.88 

14.99 

14.98 

14.98 

14.97 

14.98 

2 1 20-yr. Govt. Stocks f6) 

44.87 

1 14.41 

44.80 

45.03 

44.70 

44.85 

.44.44 

44.33 

44.87 

46.83 

5 : 20-yr, Red. Deb. & Loans (15) 

45.82 

716.05 

43.77 j 

46.39 

46.35 

.43.27 

43.23 

! 45.27 

48.02 

46.42 

4 i Investment Trust Prefs. (15) ... 

44.23 

15-72 

44.18 | 

, 44.18 

1 

44.02 | 

i 45.74 

43.74 

43.88 

43.84 

46.73 

i | Coml. and IndL Prefs. (20) ... 

62.10 

14.84 

01.76 

I 81.24 

61.02 , 

60.99 

«L83 

60.78 

60.68 

63.48 


’53.45 


-J -.k. 


42.31 119.42 1 3B-27 

(30/1) (27/10) (11/7/63) f 0/U7&I 
52.40 43.09 113.43 ’37.01 
i21(5) » All) (23/!Ojfl3) (3/1/75) 
51.83 40^4 114.41 34.46 
(18/2) ■ (8/ 10) (13,9/63) M/12/7*) 
71.97 54^9 114.96 47.67 

ex* f8/iu) (7/io.'C3) nuiw 


Section or Croup 
Overseas Traders 
Engineering (Heavy) 
Engineering {Generali 
Wines and Spirits 
TogS an* Comes 
Office Equipment 
Industrial Croup 
Miscellaneous Financial 
Food Mannfanarlna 


Base Date 
3i/u/n 

31/12/71 
31/12/72 . 
16/1/70 
lbfim 
16/1/70 
31/22/70 
31 12/70 
=9/12/67 


Bose Value 
100.00 
15324, 
15334 
104.76 
135:72 
123.2B 

17S.7H 
128.06 . 
11443 


Seed on or Croup 
Food Retaping 
Insurance Broken 
Mining Finance 
All Other 


Base Data Base Value 
29/12/67- U4J3 

29/12/67 9U7 

2912/67 100.00 

10/4,12 100 JM 


t Redemption yield. FT-Axhraries Imflns vt 
calculated by Extol Conununkatlmu Limho* (a 
Member of tbo Exchange Telegraph Croup) on an 
IBM 370 computer. 


A list of the cowrites nt* Of dm FT-Aciurtas 
Share Indices Is now . available from (be publishers, 
the Financial Times, Bracken House. Cannon Street 
Loodoa, EC4P 4 BY, price 13p. By pan Up. - 
A record of the Indices, cost E30, lx ebtatOaMe 
front FT Business enterprises. 10. soft Com. London. 
ECU. It gives all group* and sub-section indices' at 
fortnightly intervals since the start of the se rin In 
1962 vrith quarterly highs and tom. Dividend -and 
e arming* Rgnrai are also included. 


Denomina- 

of- 

Closing 

Change 

1076 

Stock 

tion 

marks prire (p). 

on day 

hieh. 

BP 

£1 

13 

720 

-1.6 

780 

icr 

£1 

12 

29B 

■ -10 

402 

BATs Defd 

23P 

.11 

213 

- 3 

225 

Courtaulds 

2.ip 

11 

75 

- 4 

1«9 

Shell Transport... 

23p 

11 

41(5 . 

- fi 

462 
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. 49 ■ 
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S 
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s 
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8 
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Burmah Oil 
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90 
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V ,Tbe dhty : -increase helped to . 62p, . while Hameratey a. 
'irvuate-. im. earlier ,easter jtrend . WaUsend both put. on 5 
9ohBcyi&.-finp8-csune 'to rest vad 370p,. ^respectively. . 


recorded yesterday in the Official list and under Rule 163(1) (e) 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settl- 
ings ings tion - meat 

Dec. 7 Dec. 20 Mar. 10 Mar. 22 
Dec. 21 Jan. 11 Mar. 24 Apr. 5 
Jan. 12 Jan. 24 Apr. 6 Apr. 20 
Calls were dealt in Ladbroke, 
Bn mall Oik Lloyds and Scottish, 
GEC, Chart erball Finance, 
Henlys, National Westminster 


Bank, -Dunlop, Tube Investments. 
Ladbroke Warrants,. EMI, and 
Burton Warrants. Puts were done 
in Courtaolds, Vickers, Thorn 
Electrical A and Guest Keen, 
while doubles were arranged in 
Henlys, ICI. Ladbroke. EMI and 
Beecham. A short-dated double 
was arranged in ICT, while puts 
were dealt in Thorn Electrical A 
and Guest Keen. 
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NEW HIGHS AND 
LOWS FOR 1976 


- The Wlovting Hcuritlex ouond In rim 
5>xrc : mionTMiton • sender ' vcsterdP* 
atiainea new High* »"4 tew* for 1978. 

NEW HIGHS (7) 

I NTCr NATION A L BANK (17. 

5pc Sloth 1977-S? _ 

cixcrmcALs m 

Automated Sfts _ 

tNOINEERING (1) 

Spear and Jackson . . 

INDUSTRIALS (17 
Richards (Shelvld* „ 

•• TRUSTS (Zl 
Reanrook In*. Kakul 

OILS Ct) 

Br Irish Borre*> 

NEW LOW’S (11) 

. BUILOINCS (2J • . 

F.PJL Const roctic M,i)»r (Stanley) . 

. STORES (11 ... 

WearWeH' 

ENGINEERING (2) 

R C.F. HtdSt.- T.C.K. 

INDUSTRIALS (1) 

HawIriM and Tlpw’ 

'PAPER «1J 
Collett Dlrionstn 

*. ■ SOUTH AFRICANS 111 . 

S.A. Breweries J _ 

TRUSTS ,2) 

Hellenic and Gen. Firiroy inv. 

• . OILS M, 

Timor . . 


40 
4 tr 
27 
14 
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ir ! 11 7 ’Fr.ijNny i- . 
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18 
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British Fin'd* 3* 

Corp ns;. Dom. and 
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16 

Forcbm Bands 1 3 

1 

S3 

1 ml DSU- Inis 1M 

S*7 1,13* 

Financial and Pro*. ... . 64 

12(1 

3*2 

Oils - ...it - * 

12 

1* 

Plantation - T 

- « 

Jl 

Mine* 30 

21 

74 

Recent issues - 1 

4 

27 

Tvtato 321 

Sl« 2.71* 
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Close 314-319 




MONEY MARKi:i 


Exceptional assistance 


Bank of England Minimum 
Lending Rate 14| per cent, 
(since November 19, 1976) 
Day-to-day credit was in short 
supply, in the London . money 
market yesterday and the authori- 
ties gave exceptionally large 
assistance by buying a small 
number of Treasury bills and 
eligible bank bills from the dis- 
count houses and banks, and by 
lending an exceptionally large 
amount, overnight to 10 or U 
houses, at Bank of England Mini- 
mum Lending Rate. - 
Banks carried forward r «m-. 


down balances, repayment was 
made of official advances to the 
market, there was a net market 
take-up of Treasury bills, and 
also a continuation of ’ the pre- 
Christmas rise in the note circu- 
lation. On the other hand 
Government . disbursements ex- 
ceeded revenue payments to the 
Exchequer. 

Discount bouses paid 14]-15i 
per cent for secured cal] loans 
in the early, part, ana. closing 

balances were .taken at 13-14) 

per cent 


In the inter-bank market over- 
night loans opened at 15 j- lot per 
cent, and rose to 17-18 per cent 
before easing to lOJ-lli per cent 
at the dose. *■ 

Short-term fixed period interest 
rates recorded mixed .changes, 
but discount houses buying rates 
for throe-month Treasury bills 
continued to indicate a possible 
cut of -V per cent. in. Minimum 
Lending Rate at to-morrow's . Mil. 
tender. - 

Rates In the table- below are 
nominal in some cases. _ 


Dec. 15 
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filnrllng 
CerU Scales 
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14 4 15 
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1414-153, 
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1414-L4S, Mb 136, 

- 141, 
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— . 
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Diwumt 

nnrksi 
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Wife «] 


xs-iaiR 


*4a*-l43 4 , 

14b MfAWUH) 


UltglNe i 

P»nk ’ iHoeTrgffc 


UUbft 


U4 


J3V144, 13 /» , 
15*8-24 ;13JJ 13A| ISh- 


- !\ - 
1434-14^1 161* 

[WU IS*:. -35 

nen 


16-1414 

16-1411 


Local amborlty and flrwnce hoasps seven daw’ notice. Oibrrs seven flarr.’ flxm - bonfi'-jerm local -andioritr mortgap* 
raiis iicm/nally flirce rc&re 141-13 pw cwrt.1 root rears llHS-ocr cent.: five years Hi, IS per cent. * Bank biff vam in 
nblc ne burns raws For prune paper. Burins rates tor four-month bjnfc bills • 13} aer eent; ftmr-monih trade bQfa i5J4) 
percent. -.'J • - . - 

Approximate selllDB. rate for aw-truxRji TrsaFury Mila iSi/js-nii]^ p,jr cent; i^a'.)ooni) 131 per cifl.: and three- 
math i 131532-137K wr **nL Approrimaw seUbw raw for one-monlh bank bills ju per mn,: ^ two-nronth HH4’« per cent- 
aad threv-monh 13i?52-13*u per -«nt; aoe-momh trade bllb 1S1 per cent.: tHro-mondi 144 nor -cenUr and' also DuBfe-mertlli 
141-144 per emu. 

Finance Hm Raws (oriMtsbed by tbe Finance -Houses Asa octal I on) 15' wr. waL from Dnewnber l, Clearing Bank 

Deposit Rates tor snail some of awa diTJ' notice IV per c*ttt. Bearing Bask Basg Raws ^JUT leading 14 par CBB&- Treamn 
bin average tender raiea'of Alacnant 1AQ6S4 par cent. 


BASE LENDS 
RATES 


LACK 


Allied Irish Banks Lt. 
American Express Bar 
Anglo-Portusuese Bai 
Henry Ansbacher ... 
Banco de Bilbao '.... 
Bank df Credit & Cint 

Bank of Cyprus 

Bank of N.S.W 

Banque du Rhone S. 
Barclays Bank 
Barnett Christie Ltt? 
Bear Securities Ltd. 
Bremar Holdings LI 
BrU. Bank of Mid. Ec 

• Brown Shipley ...... 

Canada Permanent A 
Capitol C Sc C Fin. Li 
Cayzer, Bowater Co. L 
Cedar Holdings 

• Charterhouse Japhet 
C E. Coates 

’ Consolidated Credit 
Co-operative. Bank 
Corinthian Securities.;: 
Credit Lyonnais 
G. R. Dawes 'v- 
■ Duncan Lawrie 
Engil Trust ..r.-.I-.l- 
English TransfonL... 
First London Secs... 1 
First Nat. Fin. Corp. 
Firsi Not. Sees. Ltd. 
Oonde Durrs nt Trusl 
! Antony Gibhs .......... 
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Grind lavs Bank 

I Guinness Mahon 
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1 Hill Samuel 

C. Hoare & Co 
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Hongkong & Shangl 
Industrial Bank of Sc 

Kcyser TMlmunn 

Knowsley & CoTLtd. 

Lloyds Bank 

London & European 
London Mercantile ’ 

Midland Bank v 

1 Samuel Montagu ... 
Morgan Grenfell ... 
National Westminsr 
Norwich General Tn 
P. S. Refson & Co. 
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Royal Bk, Canada Tn 


SchlesinRer Limited 


E. S. Schwab 


Security Trust Co. L 


Shenley Trust 

■ ' *"yr>t 

Standard Chartered 


Trade Development F 


Twentieth Century- E. 


- Unitiid Bank Of Ktrwi - 


Whiten way Laidlaw • 

■ ■ 

Williams Sc Gly n*« ... . 


-Yorkshire Bazik ...... 



BMgmbora nr the AceaU* 
- Comm kite. 


• Ma]r Opposia UTl. Mm 
IUV. 


f 7-du> 6roo*lc5 an nnw of . 
tmiler li'i uo-tn m.W) 
’over 323.006 »!■:. 

1 Demand (topoxlw ia*i. . 
t Call deposits over £1.000 1 



INSURANCE C 
RATES 

t Property Growth - 
'Cannob Insurance 


AdOr«H shows «m»i«. IBM 
property Band ttbta. ■ ’ - 
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. Glaata —BSa 27JB -02| 
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Unite a.9 Z21 -0 

-Ucitsi -Z4 5 Jb.4 -O.S 

C. Up 111 — ZS.9 312 -U2 

HO-lT— - 352 37.9 -40( 

taU.ACC— 17.6 19.8 

liKtooraO- 15.0 163 

.Cmpadi 732 • 212 

n. Units) 2*6 2&7 

UthdmaD Si 222 

VOtPreL. 222. 23C 

.Colts) — »0 3L2 

kplUl' 133 142 

c-Xilra.tr— ™» 202 

iu.Prop.Tt- U.1 12.# 

riralatL-. 262 . 282 *03{ 

iLCtadty**. MS . «L4 _.. 

T'allar*— 522 563 

hdra«ai-VP64 5*3 — 

IMm. *Tuac TTWed. yhjurx. 


4.72 

4.72 

4.50 
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1089 

1029 

13.97 

a.97 



Do. Hij* Yield J26.1 

Do-Accum. Units— U9 6 

Next deaubg d M 

Tjzj ‘ Charterfioase Jajdiet? 7 i.- 
1323 1. Paternoster How. EC4. ' ■ B1-348380O 

Z£ CJ. Intern at 1 ttia . , JS31 40^ • Z69 

2^ Aecum. Units S* 

1089 CJ. Income- -—552 

CJ. Euro. Fin— fiZ.1 
AC cuts. Unite — 

CJ. Fd. Inr.TU— 

Accmn. Dulls. 

Prices cm Doc. 
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ULS *311 ( SI < ntrd(lneaaa»|. 

1*M+lS '6ar Da.(AecunU 

1020 Poorih IBcIdcJ- 


1020 DatAcenm 
4.7* 


Ba'taa Dee. 15- DA72 

(Arcum. Uatu) w 

BBK.Hyd.Dcc0 — 1050 

Wccnm. U»l£j 1312 

Endear. Det 14 — 1552 
(Accunx. Unite) 1565 
C‘ehtr.Dec.10^ 948 

^ Si 

*A2( -229 (Accum. Unite), 1*2.4 

** c “"*“ Er. Oalt Mir*. LM. 

Rr* Hi Ei change. EC3P3DN- 01-OaUU BSW7UA. 

tag/ GuardUD Ttt— J5E.9 6L0j-M SSI Capital Priority 


1164 
1626 
164 J 
992a 

MOJ , 


Km (tin. d*5‘ Dec 21. 


Security Selection 

a The Crejcent Mi nones. BC3K 2LV. 01-488 4313 

18.91 J 331 

T7.0dj j 361 


Ridgefield Management Ltd. Slater Walker Tst Mgmnt (a kg) 

fo Box 419, Bank Hse , Maucpjsr. 001S388S1 3 EondimWaU Buildings. Lwwhejfall. 

JUdacfield InL UT .[94.06 700.0) 4 — 

Initial otter closes Dec. SI 


-OJJ 6 06 MnoreHtw.-m- — [«.0 496) -04 821 

id ® asaittw^B 3^1 a 

Iqj Is National Provident Znv. Mngrs. Ltd.?. 

-0.4 832 4& Crscednrrch Si_EC 3P3HH 01-8234200 Rthchld. & Lwnds. Mgrs. Ltd. (a) BritTHtadi lie.— <192 

-6J| 1061 N J>i a62iu-TH „ fHj 508) [ 663 p cfiAi.-. i.v,* in. wrtf 01-8304358 lapiteiAfe., 

<7j np. upwih 


Culfmeo Dec. 10... 

i Arc urn. Unite) 942 

Cumbrld. Dec. 15— .*41 6 

CAcciun. Unite) — 42 J 

lileu. P*s. U [361 

lAerum. Umte)_„|44.fl 
Marboro Dec. 11 — .. W7J 

1 AccuitL Unithi 152 0 

Merlin Dor. 13 572 

1. Arcum. Unite 1 1665 

Mr HC- Yd. Dec. 9- 346 

1 Arcum. Unite) ..[*46 

Van. C«L I<er. 11— . 134 4 

.'Area uv UaiU.i „(4L2 

Van Jig VdJDee. 16.1458 
Wickmoor Dec. 3 —.142.8 
lAceum Unite).— [48.8 

Wick Mr. Dec. 10 142 7 

Da Accmn. [44.4 



London EC2M SQL. 
.teULS I-46J 


Bank Ins ft Fin — -|«Z5 

Hrli Mich In* ... 1)4 S 


10.61 


M? 


lAceum Unite)- — [375 '39. 

424 -LtoVd-s Life Unit Tst. Mngrs. Ud. Wi. 

3.71 n&. Gatehouse Hd, Aylesbury 03086941 'wprieesat Nor. SSTNmet desOnjl'diy 

STl Equity Atxum. — J965 10V6J *15) 663 •Prieesta Dec. IS. Next dealing day Dee. 31. 


S-S New CL Exempt. — [£90.6 952| . .. i 41 

Price on Dee. 15. Next dealing ->an. 17. 
30 Bme A Pitman Management Ltd.? 


CcntUTV’ — 


sxt London Wall? (aXgl 


National Westminster? la) 


•.'omm 6 Ind _. 
i_'omroodlty 

City-Oato Bo, Finsbory Sq_ ECZ 01-806 KWS 

ten a ARM] I *? a LTraPi — 


0i«ffl0478<0TO xrident Trusts falfel 
49 7| . ; ..,| schlesinger Trust Managers Ltd. 

1225 140. South fined. Dorking. (0306)86441 


ffl?" 


01-W85BU (L Lottasuy. EC2P2BP 


Henderson Adufnlsbratiaa? 


554 CWeftaln Trast SUMgefiLtAttaKg) U.TAdrtn, Rayleigh Bo*d 

133 ^... c ov-.r, Brentwood. B»o*. _ 0277 


Enra isc. Crowdi— 
Do. Aecnai. 
Fiaanctal Pi*rtj 1 


133 

5.99 

5.99 

5.99 

Fri. 


3B.-3I Queen Su EC4B IBB. 
Blgh Income — — [236 
late mail on si Tst— ftzOtl 


CclAitarmiUB *95 

tt'Cap.Aaann 255 

M leiEutarxan 291 

Confederation Funds Mgt Ud.? (a) {ggS^ S,,- 

120 Reseat St, WXR6AY. ‘ - -.0M879M0 *GranNov.2B -1055 

Giowtb Fund— ,(222 23Jj _.J »50 ff) High Income [33.7 


nty Unit Tst. Mgs. Ltd.? fatfc) 

ary AxaECSABEN. 01-2834141 Comnopolitam Fund Blanagers. 
l yFUnd-- s pW -OM'+UI 738 QipttaD Ave, London BCZBTIX ‘V «B8W22 
at Dec. 16. Next rob. day. Jan. 18. CoJmopoln.GthFd. [13.7 


Unit Dealing: Regent Hse_ SS Vic 
Windsor SU lH£ WtwtoerMBI 


3241 I 4.62 

av>ctori* St, 


' 9 m rm Do, fAccami 

Udi 


3U)MM 

654+D^ 


17 <M -0-1 
116 , 


Coyne Investment Mgmt. Lt d 

,^2gH«BfortBdJC7.. ^.c«Bhou*H^A»»S^^0M6»u Hill Saum^ Unit Tst. Mgis.t (*> 


(glide. A AsaeU— H.9 „ , 

(Eilnicmalioiiai _ 232 . 2451+02 

IglNtii. American — BOA 432 

<K)OilN*LHe« 212 22.4 

worldw’d Nov. 12— 48.7 522 

lL Austin Friars, ECtN 2KD 

Cabot Dec. IS (543 534 *0 Jt 

■For tax exempt tend* oofr 


153 Jw Sp^iaJ Site 
221 ' 


Hi fS&SPimsM 


Suoas hold Units — 




12.7? Eifc* 

6.7* 41.D4t6taiy.EC2P 


01-8378944 
—021 4.94 
-02 863 

..... 5.9* 

-0J 52* 
—03 9.70 

tnoMGoao 
512| -0J( A*0 


Extra ?aeoioe— 
FarE. , «: 


^2 PPrtKoIae.FiL_|99.8 
| 5 NEL Trust .Managers Ltd? (akg) 

7.89 Milton Coaxt, Dorians, Sorrey .' 5*11 

Noteter 1462 4A5| -0.4| 520 


Rang InL Fd. — . ij®-# -- -I 

Next sub. ds> December 20 _ 

Royal Tst. Can. Fd. Mgrs. Ltd. Gastnd.& Power... 

5*. Jermrn Street. AWJ. 0I-ffi»8=S2 

Capital Fund IMA S2 j« +151 419 

lacoMoFnnd Sj 5*3 +J.o] 939 

Prices at Dec. Is. Next dealing Dee. 3L 
Sare A Prosper Group 
4. Great Sl Helens, London EC3P 3EP 


. H96 

.. 153.1 
. ZS2 
57.4 
252 


346 

41.4 ....... 

57.1«s -OJ 
27 0c -02 


m 


24.4 
5ls 

Golri ft General 1712 

CroutN- 1£53 

Inc. ft Growth \413 

rnre<-TsLShares ... [382 
Mineral j 1293 


fiFj^Quoea St__ Edinburgh KK2 INX 


*-M m & G Group? tyXcka) 

J;S na«e Pmjt. Tmrer Bln. BC3R bbq 01-816 <588 New Court Fund Managers Ltd (g) 
759 . Sen also Stock. SxctaagoDptlJ.nsfc . .. M80. Gsdebonae Rd, Arleabtuy. 02»5Wi 
551 American Aee._ ^-J44A -2-36 v. C. Bmdte Fnnd_ HMD 1*181 _... I 3.4* 


or 

621 

6.7a 

631 


■ America- 35.4 

Acc 55 j6 

Line. 453 

ital *4.7 

saw M2 

-aineosm _ 17.6 

tadai 41.1 

442 

era! 196 

elb Acc — 252 
cneTsL — . 52.7 
• A-os-Tm.. *03 
9 at Now. 30. Next sub. day 

rt^Vod"- rel 80^ -0 

IwideTrnst 4SL8 522 +0.' 

FtLJuC 1262 1302] — 0.' 

ul 1369 UU( -L 



Coyne Growth — —[163 ' 173)4 “L-J 7-02 4C Beech St, 5C2P2LX 

Credcent Unit Tst, Mgr*. Xtd faXg) Rg^i 7 

4Melv0teCrex. Eiflnbtugh 3. .-'J 081-228 «Q1 fgj Dollar Trust 65.7 . 

Crescent Growth -1177 . MM Jf |jg jggSSSfflfeBa 


CrexloternarL— 

Cno.Bigb.Dtet.— 

CreaBeserres 

Dfscxeilonary Unit Fund -Managers 

22. BhwafieldSU DC2M7AL 1 ' '«! -438 4485 


. , Olds 

UU|-H)g 
332 -02 
74 4 +02 

2:5 ^ 

19 1 ,—03 
372 —03 


AasUiiasian Aec.- 4L8 

CV>m t 7T rt ^ity - - ttJ 

(Accum. iSite) W.9 

Compound Acc. — 655 
Coorersieo Growth MJ 

Dividend 70.8 

CAccum. Unite) 1232 

BtnipnitAic. .423 

Extra Yield 48.7 

(Aecnm. Unite) 59.8 

ParEntem 38.4' 


(b) IscomeTruxt — .07.7 
{b ) Security Trust — [345 
(blHjgh Yield T*t_|17.4 

Intel.? (a)(g) 

15. Chiutopher StreeL RCX 
Intel, lav. Fund [S7.6 

Ionian (bit Tot BSngnmt. Ltd? 
66 Coleman Street. E.C2 


1 8011 

7.02 ...... ...... 

348 fAeeuni. Unite) —,[463 
J-S Fund ot Inc. Tktx — , 919 

6.74 lAccnm. Units). kfl-7 

HI General IU2.0 


957 (accu m. Unite), 164.4 

« -v a High Income 563 

18.7J — 02j 10.9* r Arcum. Unite) 163 

Japan Arc. — g73 


% Brothers * Co- Ltd? (aWx) 
Ion ball 5LE.C2L 
TIB. 
am 


Ionian Foreign’ — 1710 SAM ] 157 

Ionian Growth**— fa.0 . 065x3 „...) 6.79 
Ionian Inc. Fdt _~i6AB 72Sal 23 *0 


Equltag Sees. Ltd?(aK^ : 

<1 Bishoparate, ECS - . .*' -01^5982831 

Progressive _|«6* ‘ '4A9[-^02t 555 

Equity ft Law Un. Tr. BL? (aJffiXe) 

Amerahan Bd_ ffigh Wtaotnbe. '-*048**3327 

01-5882830 Equity ft Law |465 49M -O2J 5.97 „ 

L 0260 13128 ^..1. 6.65 „ T^ vT 2S.iClka, EC2V8IE. 
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'ssssa=:B3 -at-aTss 

Bey Fixed laLFcL- 492 
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Jtignma 

01-M7S43 lAccum. Unite)— 177.7 

7231 -031 555 Hid] and 87J 

^ fAc cum. Unite! 1355 
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aijaSMfB Second ______ Ml 4 

0I-83B5WH gunn. Unite) 149 0 
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4951 -Sjl *537 ^ FuHd Managers Ud (aKg) ytecum. UnJts)Ul-^73 

-< - Kirna tv— T. r orr Avar 


443 -Q.S 2.06 
5L7 —0.4 A7B 
522 -0.4 6.71 

695 -05 4.72 

7423 ^0 > loot N«*W» Union Insurance Group (b) 


1 10.46 
30.46 
426 
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11.92 
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59.9B —02 1176 
91S -03 1176 

ISA 6 -3.0 622 
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•92 -fliJ 554 
M7J -«3 . AM 


N. C. Equity Fund- 
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ings Ur 01-6S* 3889 nr 031-228 7361 
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Capital Unii 
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High Return. 
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Securin' First H95 
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Statin Change <150 

Universal Second . 1743 



27.6] -02 
IS. A .... 
«^-03| 

562 
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4.9* 
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m 25 
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263 2*31 
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Exempt Nov. 24165.0 
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1 AceoeL Unite)—— ..IM 6 
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Overseas Fuutetti 
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Comdty Pens.'*— f 
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4*5] —03) 902 
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TSB Unit Trusts iy) 


336 • Standa rdr. J775 gfS - — I 5« 21. Chanter Wny. Andover. Hants. 0284 8=188 

9LD1 1 5 n-alliute to 0261 «U3! 
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252 HiftlBol born. WC1V7EB 01-4668*41 

Pearl Growth Fd— 

ArcnmUmte 
Pearl Inc 


if* il -D.71 
32.0! -0.4| 


Mgate Progressive HgmL Co.? im. Growth Fd. 

pajjafe. KC2 013886280 DowAccum i> ^ 

vDeft.T-BB.9 — I |» Friend’s PyovdL Unit Tfc. Mgr*.? 

iLDeTicZEsi 1343 34 3 64 Pixtam End. Dotting. . . .* ’ 8*083055 

5jteDSi.14.TO ,144.11 +4.71-554 Fri«n<fa5Pm-.DU.-[g5 
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Ebor Prop. Share —|29.9 
HigL MI iImm ymah 
Select fan — ]90 A 

Select Inc- 1*7.4 . _ 
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Scotbits Securities Ltd? 


946j _....[ 2*» 
70 J } ID 20 
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Target Tst. Mngrs. Ltd.? (a)(gl 
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3.85 

6.14 

4.92 
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3631-05! 4 43 
blS-Lfl 3.18- 
63 4 -l3 3.18 
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Pelican Unite [48.7 SL6j -0 J( 727 
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REGIONAL MARKETS ; : 

jclectjoo of the share prices previously ftrowu under regional hwdinsa is 
below with quotations on London. Irish issues, moat a l which. *r» not 
br luted in London, arc shown separately and with prices as 00 the Irish 
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33 
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“J 
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Ind. Newt 
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Sunbc 
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048858101 .48HartSt, Healey on Thames MB125B88 scSlEx.Yld.ro, 
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Target Commodity .)245 
Tarae: Financial- <413 

Target Equity t»5.9 

Targe: Ex- Dee. J5,p3A 
4 Do. Acc. Unite 1 1574 


9 20 Target Gill Fluid— [96.0 

605 Tarcel Growth. <238 

6.6* Tarpe*. InvL — _DSO 

6.98 Do. He J nr. Unite C6.7 

9.00 Target In v. [19.9 

337 Target PL Dec. 15.. J187J 
9A1 TfLlBC 


350) — 4 532 PTMtaslGjxGih |M* 94.71 | 460 •Pncen at Dec. & Next sub. Aar Dee. 22. TgLPret 

■ : . 1 . . i I • *. 
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509 
8,54 
601 
601 
BOO 
2.91 
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£3* Wider Growth Fund 
5 91 SB Mindng Lane; ECXM 3DX. 02-623 4931 

1338 Income Units gg.7 21* ] 4 78 

1375 Acmiw Unite- pga - 24.0|' } 4 73 


fvB. Mincing Lane, EC3M JDX. 
FrisrsHse. FdimL... 
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Rt. Wnher. Ovsens - 
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Do. Accum 



Insurance, property, bonds 


Abbey Ufe Assurance Got lid City of Westminster Assnr. Soc 
l-3St.PmiraQ mrcUjx rd.aS4. . 01-2488111 Ringsteod House, 6 Whitehoose Rood. 


Rjulty Fund. 
Equity Arc . 

I Property Fd 




Property Acc.. — 22X3 

Selective Fund— 652 
Convertible Fund- 117.7 

7 ~ , 110J 

Pens. Property 2357 

Pens. Selective—. M3 

Pens. Security. 127.4 

Pens. Manned 106.7 

VProp.FcLSer.4— 3*L9 

VMan.Fd.Ser. A 97 .9 

VEquilyFd.Ser.4- 232 
OCom-.Fd.Ser. -4— 100.7 
money FtLS*».4_D183 

Albany life Assurance Co. lid 

31. OM Burlington St. W.L' 01-4379882 

VGtaLMoncyFiLAc-IUEL! 

VtntUten-FdAetu -g? J 


26.91 +i_a — 
220 +2J — 

12B.6 +03 ' — 
1290 +0J — 

*1.7 +17 - 

12X9 400 — 
U6A 400 — 
142.1 403 — 

6X7 415 — 
12X6 +07 — 
133. ■< +4j — 

1064 +03 — 

103J +26 — 

243 +10 — 
186.C +03 — 
2&U +00 — 
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12&.b 


MmXfcdCsp. 

City of Westminster Ass. Co. Lid- 
Rlngdeod House, 8 WUlebone Road. Arc. 

Croydon. CR02IA. Oi3mP954 ?«“■?*“■ 9^' 


Property Fuad. 


■* •- 


n 


EADERS AND LAGGARDS 



HSR 

. 1243 

'Fund 3X6 

Land llank Fund _ 483 
Investors OptPteJ- 122.99 

Oit Fund 487 

PULA Fund P333 

Foods nnedlj cl r sad to 
Speculator Fnnd_ | 332 

Perform. Unite I 1207 

GTecdUnite — I 3003 




^5 


1225 .._ 

120.7 ..™ 

1*6.7 

1064 

1240 .... 

17X4 ._. 

2095 

156.9 

in.7 

£}-*- 
Si 


Lloyds Life Assurance? 

Bli. Leaden ball SLEC3M7LS- 


1(252 Bomford Rd,F7. 


■ |iitis>fii»>MteHii 


ltd Gamed 
BHra and PvWbUn — 

2 TbxU — — ... 

ca Brokers — . 

nls 

and Distributor* 

^ ' ^ 

rina (Haavy) — : 

ring (General) 

e Indfs — . 

s Tradar* - 


peeUtt life Assut. Co. lid? 


Iiv — — . . • . t. 

•1 laDowiBS tsble shows Oie ptromhge etangeat. wUA hive taken place 
’Jeoembcr 3L 1875. in the ortodwa rtudty secdoat <* the F.T. Actuaries 
Indices. It also cotuains Hie Gold Mines Index:..' 

i...;. +37.911 Food RetaiHw “15-79 

w. +19.91 Wiw* and Spirit* - “15.97 

+1971 Consumer Goods Oiofi-dorjble) 

iSS 

+LL22 Breweries . —1733 — I 

.+ 538 Sure* 

+ 336 PackaMog and Papar -2034 

+ 2.75 Banks 

.+ 151 bHriim (Ow n p as ta) ; —2130 

— 0.79 Fbuocial Group — -2139 

- A0Z Offke S gai p«ncBt -.1. -22.98 

— 532 Property n... —2L85 

- 738 Insurancu (Lta) -2A6S 


CTtdJftOJPenAcc.. 
tajLMnJPuFdAcc J 
PropJtaxAcc..— 

M'pJe Cnv F «•— Act- 

AMEV life Assurance Ud? 

Alma Hae, Alma ltd, Rdgale. MfMsdMi 

iKsaafew- 

Triad JSosiey Fund- N7A »2. 

Barclays life Assur. Ca lid 


100J. 

U7A 
1628 
mo 
149.0 

*~* Perj. MSB. Acc 1821 

♦PenJiQsp. 1 188 

“ dPen.KZ.Acc m.4 

~ 6Psn.K8.Cap 1118 

"Z *P«n.BKA«x— 1203 

Z HsmbeOO’seaaFd. 8U „ . 

~ GiU Edged Fd. Acc+95.9 HU-Oj 

Heart* of Oak Benefit Society 

Enatestfejad, London, NV91 (U-3875D20 

Hearta rtOafc (527 3431 — A — * 

Oammercial Union Group * *«n * nmel We Auor - LfaL 

&SSftlU Si Ur-ISfcEl Ila^E 

Confederation Life Insnraace Oo. • wj Soi — 

130; Regent SL.W3R SAY 01^*78040 SaPas.Qtd.Cap. 25.8 ~~. 


MZLGtb.Dee.6 

Opt-5Eq.Pec.B_ 
Opt. Prop. Dec. 8 


b; 


— Op*-5Byld. Dec. B_UlB 1 


OpLSMaa.Dec.9— 
Oetf-Wd. Dec. B.- 

VTWFdOrt-lS. 

6PcEqFd.0ct.19— . _ 

PnPnFd. Oet 19 &1X7 

APnFnln Oct. IB 333.9 

♦PnDpFd. Nov. 15,(127 


104.4 

1121 

[1382 

1673 


£8 


309.9 


te = 


— . VBluity Fund, 


— K37 Hire Purchase -26.67 

— 8.70 Mining Finance . —26.69 

-HUM BulMlns Materials -3832 

C Index — —1132 Hmmchafd Goads —31.79 

w Gouhi iDwrahlni Croup —11.75 TewtHes - — *3X7 

ti Group .— LM4 Co sir set) i>* and Coortnictlon -3832 

Goods Group —1332 Merchant. Santa — MOB 

Mnfactnrlng -14.73. Cappers — “*■?? 

nment and Cater! up -KB Goki Mines FT — 49A2 

nt Tntsu -15J0 . *, rtrccntagf dM08«. based on Tuesday, 

; Housos -1534 December 14, 1376, infitccs. 


IEATRES (Cont) 


J —j 

. For “Brandis Ltd" see 
HL Lull TsL 
life Assurance Ca 
UzB High SL, Potter* Bar, nerte. PJar 51122 Crescent Life Ass. Ca Ltd 
1 I'H r AcreHS*.WIn«h«r.aefta. 

PedDeefi I 773 J — 4 — Qes. Pin'd. Inv.Fd. -|52.7 

iCamrivn Assurance lid? __ 

iaympteWy, Wembley. HAS 0NB. OirOOZ 8878. Crusader Insurance Cg. Ltd 
y Unite. 1- S3X33 -0X?j — Vincula Boos*. Tower PL, ECX 

Md!u^irrj £10X9 -0. 

R«e3 & ti 

' vtaie Doe l* _ 

^ 10X9 10.7*1-8 

'BjtdryBond 

SffSKSff 1 — ■ 

■^SccunLUalt, 138 8 

MMl JESqully A«arancx 

s-a-o^ - 

2051 — j — 

Bd = 



ALL, 930 6692-7765. gyp*. S-fl. 
L SAP. Wed. 3 'Dec 27. 5 8. U. 
BRIAN t«X 

VEU.OUS COMIC.’' Iron}«ii News. 
Teratiu Jane' 

-EXANDfcR DOWNS . 

. FRINGE 9ENEF11S 
•6AT PRICES £1 '.0 £3 or ' 
and Top-srice Scats £5.40 Kx. 
I WEEKS— MUST END JAN. 8. 


LL THEATRE. 01-437 6312. 
; M.pmlv at KjOQ and lO.Otj. 
.ED CHRISTMAS DAY ONLY 
•AUL RAYMOND uTesente 
RIP OFF _ 

■NI EROTIC EXPEDIENCE 
OF TriC MODERN ERA 
to imprrcedenlBd Unite what IS 
ihte on. our uw.” Eva. Neurs you 
M k and omaLe In the auditorium. 


‘ML a 66 5028 Man. Tp Fri. 8. 
;1 S and 8.30. Doe. 28 5 . ft B. 
tani Martin. Jolla Mawci* 
rtd K«», Ned Snrrrlfi In 
« BY 5IOE BY SONDHEIM . . 
1 «i* planning to -4P6«d - ab «v«n- 
riN'mntKai itartre tnir war. 1 

» MMCM ton mate K Sld« B* 

' • ftondhewn. it « u i*t -ptanotrifl 
TWICE.”. Punch. 
■Htte TIMES.” CRwe Bacnos. NYT. 


VIC Oh Old Vic.). 928**6363. 

RtA4> 


CINEMAS 

S? M M8, ‘ 

tjL All wtt bVtjic. 
y/^UELLE 2 (x Wk. : ahd Son, 
'^3. .830 (Us 7 . 63961. 

jnT&i m. «5 si».- 2.00. 


t»d CQ4W9MI JStrsat. _X5? 68JT. 
SJOJ* gt» 1.50. SJO. 0.0. 
IAL txi 5.30, T.IC. Lot dav- 

j Curtta greet,. W.I.. 499 3737. 

I'COUMM lAA). Eftftlrih 4u»- 
"Froyi at 2.» tnot 'Sur.J. 4.20. 
*g- ?■»»■. B 'Sd» delKKKi* and 
(gl» laany,” Daily EkprOL 


Ataester So, 437 3334; All 
«Y be «r9oh«d at Me box olrics or 
J THE SCARLET BUCCANEER 
fire pF.- t.XQ 5. S O 8.30. 

Ot- SQUARE THEATRE. 19*0 
JStti L Will . ... FOR NOW 
Dally 2.3J. S.», "6.30. 


« WotL-SiBH- IdC. 2.05 SJ0. 

*** Raw Ft. T2 JOr A« 6HEC BMY 
*BB. 


UKUTU SQUAJtZ. C93C 61111 
V*6Kd eftaritY . Promlrn- 
Ptek nathav Striked Aaaia lU' 
f * SO, m the prosence « H.ft,H. 

ot wain. K.G. Con to the 
ram to-morrow. ... — 


MAR*,* ahch (723 am -a. 
riara Ot . a. Man • exited ttesw 
t »: Prop*. ,wk. .2.48. b.M, 8.30- 

ip. e.is. La» sum rn. a sat 

AM WMI fclcbte. 


■ 3. A. 4 UEIC SQ- fWjrnour s*J 
70. - . • 

.1 -ft z cent. Ports. Dir. 12.65 

ewa.p). ft sat- 144(0 -A- -12.40 

CXAS CHAIN SAW MASSACRE 
(WU. Props. 1245* 7.15. U5 
■05. S 3s”7-tS.' 74a. VXS. 9 SS. 
,,•»«» Fri. ASM, IT u40 ft tj- lO. 
f t THC BOCSKAGC OU. 5co.-PwT». 

:<48..4.T8, 7 JO. Lie. SAM Fri,.* 

*** i5^fe : SS. 


PLAZA 1 and 2 low Resent Street 
4X7 1234. Sep. sects. All scats boofc- 
Jble 6*6. pert, eon OftKe 11am to 7*wi 
(nor Suns.) Na Rhone ba&k-ros. hftARA- 
IKON MAN (X) 1. DMte 1.00 J.30 6.00 
8.30- 2. Daily 3.00 5.30 0.00- 


PRINCE CHARLES trie Sa- 427 S18I- 
Now In Her 3rd 5ens*Uonal Ywr Thg 

One and Only Original eMMANUCLM? 
OO Ecu Peris DW vine Sud» 3.45 6.1 S 
9-tHlrl.tr- Sheri fri and Sat IMS Seats 
ebbte. IJCd Bar 


STUDIO 1. - Oxtonr C1PCBS-. 437 3300. 

Claud) i*e taccarlc EXHIBITION «X Lon- 
don). Proas. 140 'Except, sun.) 32S5. 
6.10. 8.30. . 


STUDIO 3. Oxford Circus. 437 3300. THE 
TEXAS CHAIM SAW MASSACRE Of 
-Lundon>. Proa*. 1.00 (Except Sun.) 3.00. 
S.no. T.00, 9X>0. 


WARNER- WEST END. . 

LemSter Square. Tel. 439 *79* 

1. RMHdrfHuBnfl.. ALt- 
DENT'S > MEN tAA>- Sep- OeWi- 2.05, 
8.05, 8. OS. Late *how Sat- J » D ° I . , 
a. l«i z«w*nn. the -sqnc wemaiw 

THE SAME iAL: fco- Part*. 7-’5. 5.15^ 
8.1s. bm dim* Fri. ft Sat- 11.15. AU- 

S^f&awStV* XubrlcWi* rtkiyT Ly*nO*f 
tAi: Rvan O'Wbai. -Marisp. 8«rotisaii.. Puilr 
. rir-coftoKloncd. sett. b&t. 2J0. 7.30. U«0 

j'xVM 1 rVtx°>X). Cent- aga-Wh- 1-f?- 
• 5.35, 0.00. 8.10, 5u*l. 5.30. 5-40. 7.55. 
Late show Sat. 11.00. 


ArtnQmot Securities (CX> Iinfibed 
iPAUaxaStat.ataa'.Jtawy. 0S947OYT 

ISO 


ART GALLERIES 


RICHARD CRUM. r Mount 

MAs’e'xrtivfrioH of paintin^ «f«j 

tSDO to U.909. Dab SJ0-6.00. Sate. 

i a.OQ.13.3Q. ' 

raLDSORNC - m» 83. Queens 

Grove N.W^. 586 3600. V°^° 

METHUEN DrawSajte and WatrrooJoiJrt. 
£40-1.95. KORMiS SculDlutc : E60-S95. 

covtHf Garden .galumy, jo. 

SL {by Opera Howe).. W.C3- 1O0 tart* 
EnalM, WaieriokMira (or Chrtaunas *“S- 
BBS. PLUS SUPPLEMENT. . 09 U» >»- 
S.JO.'TkurS, 7 O.IC. SaL 12.30. 


UMR. 1*. GW Bond. SWMt- tahlhlttat) 
unoortaiu English WaMKoHwE. DaHy 
9.00*2,30. Sat. 10-1.0D. . 


LEF EYRE GALLERY. • SOlh AMPtlWV 
ExSJ^o JHE COMPLETE SCULPTURES 
OF- deGAX. Weefcdara 10*5- Saturtava 
10-1 . A1 SO. RsutM StiMt London- W.1 
493 1572-3. ' 


SOUTHWELL BROW N- 4, Trial 1 !. SBte Rd4 
RWbWMHI. -01 -M$. 277S <on the summR. 
at Richmond Hill. Just ait the Tcrrwri. 
CHRISTMAS KXHtsmON OP DRAW- 
INGS. HWB WATERCOLOURS ANO 
PAINTINGS. RbsuHta am* lor Wawiiro. 
and :pv«t=Tont. Ooen weoncuiav to 
Sunday 'inclusive). 10-6.50 unri' SAW 
December 


FIRST LONDON EXHIBITION OF PAINT- 
INGS bv SONIA. RATCLIFF. Views arof 

LaxHm W1X -3LF. ” 


tand St;. 
01-629 079!. 


RftDFERN GALLERY. SELECTED XXtb 
CENTURY GRAPHICS. Decembar 14-21 
January - 30, Cara street. Uta*. W.1, 


5LOANE STREET- GALLERIES. 15P. Sloane 
51.- 5-Wii. 'MsdCfh Minting! -Acatetute 
Vat orach br ucorotting iiuomational. 
artina. Wide, ranae at Price* Tws-Fri^ 
10-5.30. Eat. 1M: - - 

ASH BARN, until Oat*tnber Ittte hrtebaci-. 
-tns* EXhVMNon Bt.ABiMWBB ft.Seufpruw 
I - I30U. •roriril: Dote i«+» IM Auxtava 
'■2-6. Closed -Maactm. wmaiaste. Read: 
-Strand. Pcterabeid- rien*s. 0730 3652. 


tDMt» -Cuater-roa. DMur Si- w^- 
494-5658.. CHRISTMAS JXHitlTiofct- . 
/-OfHNMi-.flriiM.- £16^0- thrill. -S 


VS4aaaged Fond — 

Fcraonal Pen. FcL_ 


PYn-Fd., 

Fen.Fd— 



178.9 

m 

, __ 

2240 




47.7 

502 

, , , 

126J. • 

_ 

mi • 


2ZS2 

, 

mi 

I ... 

ZZ&B 




LoDdonX111Iem11ityftGnLl11s.CSo.Ltd. 

Noctbdtar Eyc,Coiaton Adnjridol 297281 A6ber Nac FmxL_ 

r BO.V — 

. Mi 
. 17.1 

Flx«fUa«restL__ Z7.7 
Deposit [108.9 

H ft G Group? 

Three Quays. Tower Hill HSR 69Q 01-831 4988 


•m 

Prop. Equity- ft life Ass. Co.? Slater Welker Insurance Co. lid. 

01-838821 119.0avrfonJ Street. W1HZAS. 024660657 H) I'.t bn rise Rond. RT2 - 01-7t991U 

ScUVOLKd.Cp.Um. . D4.4 365? I — 

Sei-Mk-F+SLUnL... 5991 — 

Sun Alliance 'Fund Bhtigmt- lid. * 
Sun Alliance House, Horsham. 040384141 

Ept-Fd-Int Dec. 8_|Hfl.8 115J) 1 — 

Sun Life of Canada (U.K.) Ltd. 

01-9305400. 

Maple Lf-G«h__ 

Maple Lf. Maned. 

Maple Li. Bqty. 

PcrsaLFaFl 



— - R Silk Prop. Bd. 

3490 


... 

— Do.Man.Bd. 

64 4 ' 

..... 


— Do. F^l 5fiy. Bd. Fd 

1203 



— Do. BaL At. Scr.'Ll 

102ft 


__ 

— Gilt Ed. t Got. See- 

101ft . 

— -J 


176J 

126-1 

14X0 ; 

1303 — 


Property Growth Assur. Co. Ltd.? 

Leon House. Croydon. CH91LU 

Property Fund I 

Property Fund {Ai_ 


Managed. 



Abbey NaLFd-CA). 
Imcstment Fu»d_ 
Im-esUDent Fd. (At. 
Erjuity Fund 


Equhy F und (A; x_, 

Money Fund 


Cornhill Insurance Co. lid. 


D<xPiis.Gtd-Acc__)95.0 1003) — 

~ ' Imperial Life Ass. Ca of Canada 

■+ Imperial House, GuQdford 712S5 

— S3 ”j — 

The Individual life Ins. Col Ltd.? 
Xntenciae Hse, Issunbbrd Brunei Rd- 


(Q 404 5544 S2.OornhnLK.Ca 


Porismoath POl 2AW. Fortamouth 2773ft 


— CapUal Nov. 15 f 


733- 

GSTSpeeial Nov. IS. __ »S 
Mh.GthJFd.Nov.20. 1125 


0X6385410 .Fixed InL Unite. 


|J2fc7 


— Equltr Unite 993 

— Propeny Units 52X1 

— Managed Unite — _ U9.9 

Money Ftmd_ UKJ 

_ _ K-ftS Gilt Bond 1253 

Credit ft Commerce Insurance kas. Govt Sc. Ed. ua.6 

80 Mart Lana. EC3R7TX 01-4881108 •9 0aza * da * f7?3 

FA__p03.0 HAS J — 

Fdb. VC.95 «2S[ — 3 — 


♦Growth- 

«Capll»l- 

♦Incurne- 


— Glh-Prop. Dee. 7 |S7X 


54S1..-J - 


Aintematkiaa] 1233 

♦Fore) KJl R*dXat_ HX8 
VFore) $n Etaily — JU77.6 


M63 


[H»k 


M5.7 



hrnL Pn. DecXO — 112X9 125.6 — - 
CcaxrJVpJDecX5„ 109.7 * U5J +0-2 

Et7uiteBd.Dec.9_ 92X ■ 965 

F;im ‘T7 -a0Dec.fi-_ 9A8 

Fam.BJ-86 Dec. 9 1269 

lnbiLDec. 9 79.4 B3J ._ 

Managed Dec.10— UH1 109-5 .„ 

ProoDcc.9 [OSS 1354 

Magna Assurance Company Lid. 

1ft Chequer* Sd- Urbridge. Width- 32191 

SSSfSS^zl I ::::]- 

Merchant Investors Assurance? 

123k High Street, Croydon. 

Coov.Dep.Fi 


Money Fund f A).. 

ActoartalPnnd — . 
CilLedited Fund _ 
Gilt-Edged Fd. (Al-i 
C Retire Annuity' — | 
flilnuned. Annty — 


VAI1 Weather Cbpl . 
Vtm. Fd. Ute— 
Fen+ton Fd. Ute. — 
Conr.Pens.Fi 
Cm Pn*. Can. Ul| 

fttm.Peiui.FcL 

Sinn. Pen*. Cm. Ut. 
Prop. fens. Fd. 

Pr opJ+ns. Ctep Ha 



Eagle Star Xnsur/MIdlaod A as. 
XThreadneedteSUEta 0I-N 

Es*!eTMld- UntU_ [3S.4 367] -03[ 


Irish Life Assurance Co. lid. 

3X Fincbtay Square. BC1 0IO88253 

armssmi^^V-^ JM-JM* 
M0» — A — ProaMcKLC 

11 

17 io King ft Shaxson lid. 


Money J&ltL R, 
Mer. W. StetL Fd. 
S4er.Inv.Pty.Bd-_ 
Equity Bond ___ 
Prop. Pecs. 


1195 


.3227 

, - 

7S* 

•— 

117.0 


«LI 


117.9 


983 

..Ml. 

123.4 

,,, 

2238 


135ft 



145.7 


3453 


554.9 


5505 

„ 

135.6 


J35 5 

. .... 

52ft 

— - 

525 

...... 

120.0 

+33 

229ft 

+33 

124.7 


2245 

..... 

101ft 


1021 

- ,* 

2022 


147ft 


1225 




99.1 

-■OT*. 

1132 


122-9 


2272 


1221 

, 

1190 


1219 


118-9 

• ■OTI. 

1122 


1083 



I 1355 ,Z| — • 


7J3 aa.cornuni.EC3. 0XC3K33. Ij^pj penftitms Management Ltd. 


- General Portfolio Life Ins. C Ltd.? 


Bond Fd. Zh erog t | ^M624 ^MT^-OX?! 

MBartboIomew CL. Wtatasn Cross WXSlitn 

Pardo Uo Fund 1 HI? J . ...J , T * ' . . 

Portfolio Csp)tel^|48i 42 Jj — .[ — Langh a m Life Assurance Ca Ltd. 

1 s rghsn i Hs. H oh nluookDr, ft'ffi 01-2030811 
Lnnghans ' A‘ Ftea_ (60.9 64.: 


Man-Penf. 

. „P <+re 
fConr.ucp. PtoIm. 

Mon. Mxl Pern 

NEL Fenshms lid. 

[Milton Court. Porting. SUTrtte. 

NetoEQ.Cap KX 54.7 

Nri ex Ea . Accum. _ f 
NelaK Money Op — M8X 50 * 

Kelt* Mon. AecM8L2 . 50i 
Next sub. day Dec. ZS. 

New Court Property Fund Mngrs. Ltd. ggJMk; Rgg 

'SLSwiehlnsLaoe.Loadoa.EXX. 0J-828435S tiut Fund 953 

‘•.CLFrJ.SepL30,n055 liza — A 7 Sl Deposit Fd.— U4.4 

Meas sub. day Dec. 2L Equity Pen*. Fd U7.8 

Ptrp.mu.Pi!.- - 1545 

Co.ft*3.Fdt 1478 


— BdfrSoc.Cap.CL_ 

“ Prudential Pensions Limited? 

— BoIbccnBaro.EX3N2KR 

— Equity Fd- Dec. IS, IE15J3 15J 

— EsdJnU>eca5 £13 72 13.* 

— PropLFJjec. 15 — _ £19.10 19.' 

_ Reliance Mutual 
— . Tunbridge Wells. KenL 

Rei.Frop.Bds. | 164.0 

SU Roj-al Insurance Group 

— 1, North John St,UwrjvoL 

— Boyni Shield Fd. _p5.9 301.41 

_ Save ft Prosper Group? 


Target Life Assurance Ca lid. 
Tnrcei Bouse, Gatebome Rd, Aylesbury. _ 
Bocks. Ayles bury (0200) 394J 

Man. Funding- — HL6 BOM 

918 97J 

89.9 „ 95J 
106.0 

Pxop.Fd.Inv. 882 

Fixed InL Fd. Inc. 97.4 103 C 

Dep.Fd.Acc.Ine_.973 1025 

Ref .Plan Ac. Pen. _ 48J 52* -OjM 

ReLPIanCapJ»en_ 414 4S.( .-05| 

ReUnanMan_Acc — 93.4 9S.9 

RetP1anMan.Cap_ 911 963 

Gill Pen. Ace. 97ft 102.1 +1X 

Gill Pen. Cap [97.4 1026j +0.9| 

Trans international life Ins. Ca Ltd. 
2 Bream Bldgs, Loudon E04 WV. 01-4056487' 

TuliplnrOSL Fd 0025 1080 

Tnbp Mansd. Fd *3.4 87.7 

Alan. Bood FfL. M.l 885 

Uao.Pen.Fd.Cap.-S-9 883 

Man. Pen. Fd. Act .|ES.7 . 903 

Trident Life Assurance Ca Ltd. 

RernJade House. Gloucester 043230541 


102ft 

120-5 

1127 

W-7 


0W03B222 Trideni Sian. Fd — 1 

-_.J — Trident Gr.Vti_t-d_ 

— 4 — Tndcnt Prop. Fd. 

— J — Trident Edte- Fd_ 

TiideatH.YtLF 

TrdLGUtBdgFd- _(l00.1 

nnasn Trident Money Fd.. 

,_.J — TrdLJ oM. MnjF d — 

Trident Fiscal Fd_ 
TrdnL BdiL Dec. 8_ 

0512366822 Trident GI Bris. , 

j Cash salue 

Tyndall Group? 


1083} +0.4) _ 
1Z7X +06 — 

ms — 

B23J+4.4 — 
1156 +05 — 

105.4 +03 — 
112.9 lift? +DJ _ 

1033 109.0 “0.4 — 

|M86 114.4 +3-8 ~ 

293 3Z.II — 

875 w. 

lor £300 premium 


4. CT-Smelon's, LhdB, BC3P 3EF. 013&4 8809 W Canynge Rond. BrlStoL 


c 


Sir.: iz- 


Gnsveaor Life Ass. Co. Ltd. 


48,GracecburchSuEX3P3HB. O1-0S342CO 

Managed Fund [1009 V&3A — J — 

Prices Dec. L Neal dealing Jan. 4. 

Norwich Union Insurance Group 
PO Bax 4. Narorieh NJtl 3Na 


85, Grnsrcaos’ SU WJ. 
Managed Fund __ptl 


ArtFd. . 

Capital life Assurance? 
CoatetpoHousaaapd Ashurtcn O0Q2285U 

KeyhrresLFd. 1 70.44 j J-_ 

Farouaftes-bn-Jcl-i Mn.47 1 — J — 

Chrthse. Japhet Life Ass. Co. Ltd.? 

BC4. 01-3483980 

u» a* 

H -. ■ 



105. 
12Z« 
100.2 
m3 

124.rf 
2635? 

. t v _ . 1S5.6I 

Prices on *D«l 16. "Dee. 14. 

t Weekly dealings 
Schroder Life Group? 
Enterprise Souse, Portsmouth. 


-031 _ 


+30) — 
“*Oec. ft 


3-Why Nov. 18 

Propeny No*-, 

Deposit Nov. 18 

Cseas lav. Nor. 18, 


95.3 
87ft 
1174 

62.4 


0^32342, 


Yanbrufrh life Assurance? 

4 1-43 Maddox St, Ldn.WlRtFt.A- 01-S84KS 

Fixed Interest Fd_ [131.9 


Managed Fund .— 
gqulty Fund — 

property Fund . 

Fixed Ini. Fuad ■ {109.7 
Deposit Fund— — [96ft 
Nor. Unit Nor. 1S_* 


135.4 

1323 

1S7.7 


103ft 

[Phoenix Assurance Co. Ltd. 


0603223 00 5£j£ i S” 1 «- 

— n n Bjo'u- nov. 16 

ig-y Sw.2Dee.14 

TJJ'tlI Property Oec. 14 — 

— Fixed lnc.Dcc.H_ 

ioi> IT DrpositDeai4 

^"S ~ PmCteJjK. 14 . 


01-«3]«84 W das Bam da. 

« — * - % 

Growth * Sec. Life A«. Soc. Ltd.? ^ l £ Iinne r 

united Boose, wii 012398186 For Ufe ft E qalty ftssanuce 

Fledblr Finance— | OJgl I _J - . S« CaUBBU Assurance Ud. 

ij£dbSt 1S*A^10R9 106 Z.'J - 'Life Assur. On. of Pennsylvania 

G. as. Soper Fd — 1 £7486 I — A — 39-42 Nc« Bond Bt, W1Y0BQ. 01+938*08 TfcT. Ph. Ass. . 

r ard-an Triwal Ex chan Ve LACOP Unite [797 837] — J — !EbY. PhJEqftl 

SSSSJSa. 0^07107 Lloyds Bt Unit Tst. Mngrs. Ltd. [Provincial Life Assurance Co. LW. 737 

P ro u erty Bonds 042.4 24831 I — - 71. Lombard SL, K1 01-C2313S8 T22, Brshoptgaifc E.C2. 01-2C7SS8 Ex.lA.Yri. Doc.l_M2j 

- ^ K ” ‘ OOTll JZZi — Exempt _[7ftl - 8031 J 9.91 Trov. Managed FlL.|96ft 302.0) -. 4 - Msd.Ftos.!3ec:l_tl68ft 

• ■ •- ..1... - ' . . - : • J 


Pen. Acr. Doc. 14 
Exec. Pen. Cap. „ 

J+5. Kin* WOlram SL. EXAP4HR ^ OT-«60878 
i_eahhAra. 1S6.7 ^ 




965 10L7J +lft - 

140.9 T ..... — 
[150J ISSjj +6ft — 
1210 1273i +(L2 — 

117ft 2243 +05 - 

106.0 IliJ *03 — 
1*7 1 104.4) +3.fc — 

1511 3*218-^4 2 — 

1053 I -0.1 — 
11236 JolLS — 
1O01 105<* *02 — 


Property Fd. 
OmEy/TH Cash Fund 


013ft 


1088 



Welfare Insurance Co. Ltd.* 


The leas. Folkestone. Kent. 
Cap. Growth Fund, 

<h Exempt Flex.Fd_ 
«nmnn( prop.Fd , 
4®xpUtar.TsLFd_ 

Flexible Fund 

Im 1 . Trust Fd. 

Money maker Fd. _ 
TYoperty Fund 


030357339 


1372 


825 

||Iu , 

622 


893 

lU. 

76.6 

MOT.. 

S9ft ■ 


71B 


63ft 

— 


042.4 

Pro fttenJdPte 002.* 


Scottish Widows* Group 
P.O. Box 902. Ednbfih. EH165EL'. (Bl-C5980nL I High Street. Windsor. 

Llie Inv. Plans [49 ft 

Future AsriL Gth. - hajO.0 


I 




Windsor Life Assur. Co. Ltd. 

Wind-orCT44. 


_ . ,. 0>i32.0| 

Ret. A"ad. Pens. I £14.72 

Flex. lnv. Growth _[833 


52.41 .._.J — 
lK.0 — 

87.7] ~ - 


OFFSHORE AND OVERSEAS FUNDS 


DecSSerai 

M- 4 " 


iCsp.TM.Ueraey'i 

I .- Next rftxlinj 
:Ew*idu.tsuch.„ 

L . •■ ■ . Nep- sab. Ifcc. 

Australian Sdectfon Rmd NV . 
tab* OBDOrtuhUla*, eto Irish Yonac * 

- ■ 




DaOrtr, PadCct-P^ 



Net asset value Dec. 0. 

[-Basque Bruxelles Lambert 
^ Puerto ta Reflenro B U00 Brnssda 

Bantu Fond LF pA» 7,544 -K . ^77 

Bt of London A S. America Ltd. 
4048i Omen Victoria St, BC4. 03-M48822 

FPQrt _l ST.15723 JaUIL — 
Net sad value Dee. 15. 

Barclays Unicom InL (Ch. Is.) lid. 
-iChariuCCrcw*. Sl- Holler, Jray. 0SM2M41 

f^SSdAa Si, 

1W of tee and withholding 
BwalaysTJnXconx InL (L O. Man) Ltd. 

Tlfttomwa St, DOUGHS. I.O.M. M244B9S 

DbSccro AusL Ea*..^ft 

Aft 

i 293 & 

De.l.e£ yuoTri — 39S S*,, 

Pol-'Mruk lenupu zi2)+o.7] 

Bishop^ate Commodity Ser. Ltd. 

P.a Box 42. Dwghu, Lc-'t »«S »U 

ARJ4AO-Dec.fi 1 H«7} — 

a f® Jiak" 

KUge Wanagiaocnt Ltd. 

F,a Bo* SOA.Qmtd Cavwan, C&atn It 

xn**hli»w.30 f Y14373 I —..J — 

;P.a Box 244714 Nissau. XP. Bahama*. 

Nippon Fd. Dec. B, IH5G2I «6[ 1 OM 

Butfezftdd Managemrnt Co. lid. 

WGL Boat 185. BOmBtan. Bermuda. 

B u m ro t E gu i te ^- BUg .72 2W-2-J Lg 

snh. tay’BeL IS. 
Capital IntonatieBal SA 
37 mNctrs-Datan -Jtaaembedig 
Chpiid tot-FUnd—l SCSISjOa . ] —4 — 

Charferhonse Jajdiet . 
l,PuwnanarRMs,En. OtfllBSBM 

A^^rbr. ... ..mipSlIl Sg+wg 2-5 

figsja jaw-t^ig 7J« 

ggvtit few . 7J9. 

Ktpprj+rTurKl. . M — 

ni*p_A ... pga SURtZJq 283 
CornhlH lus. fG&emsey) Ltd. 
ni s* is; flt'wew nrcmvi? - 
laacmrd.NataS-pB 1 .* »«!.—- 4 — 


Delta Group 

P.O. Bn 3012. 

Deha lnv. Dee. 7|ttSUI LNJ — | — 
Dreyfus Intercontinental lnv. Fd. 
P.O. Bo* 19370. Nassau. Bahama* 

NAVSOC.7 JSCB2J6 H£3[ — 

Exnsoa & Dudley TrtJIgUrsy.Ltd. 
F.a Box 7a. SL Belter, Jeswsy. 

EBXCT 1 96M B&H —.4 — 

F. & C MgmL Ltd. Inv. Advisers 
l-ft. Laurence PomeneyRUl, EC4R DBA. 

0 WEI 4080 

CooJCd.Pvc.8 1 SUSLW | 1 — 

Fidelity MgmL A Bes. (Bda.) lid. 
P.O. Bax 810, Eamlitop. Bernmda. 
yidcirty AulAsl—I 
Fidelity Ira Fund-1 

FSdellte&e. Fdi_ 

FlielrtyWrtd Fd_[ 


51^1937 

^ mi 

SUS17.49 



SUS3241 , 


5USUL24 1 



— 

SUSS, 05 

rl _.. 

. 02.32 

-022j 


Fidelity St«\ Fds_ 

Serin AdoznTi 

Series B li’aciil c>_ 

Serin D(AnxA».1. 

FJJLS.T. Managers Ltd. 
LChartnRQiws.SLBSher.jeraey. QSMC9M1 

R5> Sszzd&Z? - . 

First Taking Commodity Trusts 
8, SL Goocscte SL. Douflas. loJBt 0634 4832 
Ldn. Aohi. Dunbar ft Co„ Ltd. 

O, PsJljSlLXoadon, SWIY 5JH QA3078S7 
Fat VTk. CtaTkL _.B7.4 39.4| ._J — 

F*LVkX«.Op.-Dt_j95ft 100. Oj ._3 — 


Fleming (Robert) Investment 
Management Ltd (lnv. Adviser) 

8 crosby Square. EC3A SAN 
Flm-frJapL Sen 15.1 SUSSi* J — | — 
Free World Fund Ltd. 

Butatfield Bids. Baafllan. Beamda. 
NAVStov.sa— : — I'SUSUB jU 1 — l - 
G.T. Management Ltd. Ldn. Agts. 
Pas* Bsc. 18 Piusbozy Circus, Loodoa £g 
Tta OlftsB 8121 TLX: 866100 
Utoiipiwnit iMp+w a Si ai a 1 TM 
do Bk. ot Bensuda Front SL. Bmflii Bads. 

AucboT Gift Edfic _ttJ2 • *561 j 13.90 

Aucbcr In Jfy.TsL, MM — J — 

AstaV UaHfl__£|B OftS J L66 

Anchor US. Fid. — 1|3J7. - —-4 U8 

<LT. Benonda Ud 

Bt of Saraado ftujsi SL. Haasta, Bmda. 

Bciy.PF.Doe.2 |.;S C5385S | — 4. 125 

Do. SU, Fd,Dec.3_jl9336 220.CK — .J 143 

GL Fd.Df4.3--_ — I SGSftCJ— li Art 

G.T. Mawganwt (Asia) Lid 
Bptehiwe Use, Hsraam Rd. Buns Eosc 
CTAUaF.Dct^JSHKU! 7 34. . — i 196 

G.T. hSaffitgesieBt (Jersey) Ltd. 

■Roy*! Tst. Er. Crtonmiu, Sl Belie, Jeraey 

(TTAiteSteW — —&38 2B2" l — 


Hambro Pacific Fund Hgemnt Ltd. 

8110. CcrJiauSba Cetera. Bong IWcg 
For E Fd. Dee. 1S_BRK9A5 39tf+tL27l 238 

JayanFund— f SUS5J) | , — I — 

Hambros (Gnemsey) Limited 
PA Box *8. SL Peter Port, Guernaej- U81 28521 

Hapat .Management Ltd. 
a» Pa noura, 1c* Bouse sl 
B oteEnf (Ena: 01-2833530 

HK 61 Pol V. Tst — J BB2JS ZOJ — J 331 

Oliver Heath and On. (IoM and Gib.) 
4, Irish PJseo.^ <2h. GKSti InL OoMl 80482 SMB 

SSJTiSPaS ~ 

P.O. Box N4723. Nassau. Bahamas 

CM} ~± - 

Prices 4K Doc 8 Next CSfr dole Dec. 32. 

mn-Samuel ft Co. (Guemser) Ltd. 

ft LcFc+vre SL. Pet*r Port Giimisey. Cl 
Guernsey Tri.__^|ltn.7 W-Oft 456 

QDli Samnei Overseas Fund SJL 
37 Rue Notro-DasH. Luxembourg 

[S.’Ste HI* +005) — 
IntertaHonal Pacific Inv. MngL Ltd. 
P.a Box R237. 98. Fltt SL. Sydney. Aril 

JarellaEOU'nTri-(*Al-70 lft«| — | — 

JJE.T. Managers (Jersey) Ltd. 

PO Box 194. Royal IkLBsa, Jersey 0SH2744I 

Jardine Fleming & Co. Ltd. 

48th Floor. CbtaianW Centre. Hong SodC 


l 1 1 ... 

Klein irort Benson limited Old Court Commodity Fd. Mgr*. Ltd. TSB Unit Trust Managers (CLL) Ltd 

30. FencbBrcfa SL. EC3 01^5238000 pjj. Box 5B. SL Julian’s CL Gucnuey 0481 08741 BagBteiJe Rd,SL Saviour, Jersey 053473484 


EnrtuvcsL lux. P. 
Goemwjy Ixu 

Do. Accum. . 

KB Far East Fd. 

KffimLFimd — _ 
KBJopac Ftmrt . , 

SiRnet BenadS ' 

+teerlulia (11 rat— \9B7l 
•VnUoodstDMt &7ft5 


L on ? 

St! StU 

SDS922 
SOSU59 
SUS233Z 
954 


+003 

1+^ 

,+c5flf 


4.49 

4.65 

4ft5 


O.CCocidte-Tnad 022.9 llfl.bl | — 
Prices ut) Dec. M. Next dcaUue Dec. 31 


j slb. Units. 
Prices on Dec. 


n 


34ft[ . ... 1 452 


Next sab. day Dec. 22. 

Itt Property Growth Overseas Ltd- Tokyo pacific Holdings N.V. 

- Slriah Town. Gibraltar. tGib)S106 teUmls S4»Me««ite Ca N.V„ Oux^. 

2-54 G.S- Dollar Fund _| pm ot I | — N*' 1 P** share Doe. 13 ST753838. 

^ st<aIJns Fmd — ' S ”-‘ ?0 1 “ ■ 1 - Tokyo Pacific Hidgs. (Seaboard) N-V. 

Inttmts Management Ca XV, Carocoa 
WAV per share Dec. 13 $DS2Tfta 


10 25 


. -KHacrasLoui&paylugaceflt.omy. jjoyal Xmst (Cl) Fd Mgt. Ltd 
Lament Investment Mngt. Ud ?.a Bax BM.RtawiTstBst.jerw. 0534 ST4«i 

8 Sl George’s SL.DogjflaUn’g 0534 4582 RT.InM.FA UCSM9 9 45ri . — I — TvmlaH Groan 

Lament huA lue psO 16.9) +4121 (33,16 RTIuTLrJsylFd. .Ban ,980^ 

LamaulIuL GUl [«L5 Mjj ,ITj 7ft0 Prices at aov. la. Next deolioc Dee. 15. 


Lloyds Bk. (CL) V/T Mgrs. Save ft Prosper International 

P.O. Sox 195, SL Belief, Jersey, QEB42T561 Dealing to: 


C534S733I 
Bamilioa. Bermuda, ft SL Helier, Jersey. 

- 6ft0 


UoydsTsLQta3a.|54.0 56ft[ +2.7] 3.01 
Nod deiltcs date Aul 17. 

Lloyds International Mgmnt SA. . 

7 Rue du Rhone, P.a Bex 17&, mi Geneva 11 
Uuyde InL Carowtb . |Sl°59r J C7.08I .... I X2S 
Lloyda laL loeomc. |SF374ft 3M5D| ..—J 652 

M Sc G Group 

Three Qcays, Tower RIB 33ft SBQ. 01-82* 4588 
AllenlicEx. Dec. H -UBS 
Auri.Ex.DCC. I5 l_ *1343 

Gold Ex. Dec. 15 SUbUO 

ZlslawJ 67.9 

lAccum. UtuU) S1.9 

-CtoteSQ S. 

Samuel Montagu L d n . Agts. 


37 Broad SL. SL Heller. Jersey 
l>£ Mhwl— iaW Funds 
IHr. FXd. hu.~*t __H5£ 10.8 

Ua.Gr.-* - 633 

Far Eastern *t 5o72 332 

Narth American-. Sjb2 3.9 

Scpro'ro ,|1Z97 



800 


1290 



Oversea* Det 8 BT5UB , 

(Acnzm. Units 1 R.SL52 

TASOC Dec. H*Fi23 
3- «»U iLNof.l8— RTJTS 

CSS*®®! TOFSL Dec. 8.. £6.90 

( Accum. Khumi £9.75 

6.95 TASOFDec S 195 

— (Accum. Sbarcsi __ 695 

_ CJlIDcca 916 

lArrum.Stmreii 11004 

_ jnyftten. .Not JB _.]5Sft 

Cte^^!3£mf n,d i85.71 -0.7! 226 United States TsL Inti. Adv. Co, 

ChaamJtelftods*_ |?2i 97.ll -Oft) 647 

Comaodlty—TO [1XBB 1357) — 

SLFtd.rnr . — t (103,9 109ftd .. -. I 1229 

Pricuu on ‘Dec. 13L —Dec. a —Dec. & 

TWceJdyDcaUiigs. s. G. Warburg ft Co. Ltd. 

QtA»455S 



V4. Rue .Udrlncnr. Inxembourg. 

Uft. TsL ln\. Fnd | suSUftfl [-4051 0.S7 

.Kel asset caiue Dee. 14. 


Jardine EUta^.1. MTKWS J7 
Jardine JPf 1 -. Fdi* SHKN736 
Jardirc S&A.W SVSU.73 
H-Jp.TB.T- 


2» 

130 

255 

260 


Jardiae PWp.TTB-T-1 3US10.94 
Jardroc f}ejaJat3 J SHKftte . 

XAV >«. 30. *GquivHlent SGSS20B 
NMt rtth. nay Dee. 3L 

Fer “Jersey Savings Buk n see ‘TSB Colt 
Trust Managers" 

Semp-Gee Management Jersey lid 

1. G»rtBB CTOO*. SL Holier, Jeraey. 0934 200*1 

Eeag^eu Capita. BBft 60.7] 1 — 

K^Scfc=roB*.fg5 47.1x3 ■ 123.74 

Keyselex MngL Jersey Ltd 

PO Bax 9a SL Heller, Jwxey.ffioq WAWTTOTi 


114. Old Broad SL EC2 
AppUoFd.Drc.a_SF68.7S 

Japferi Nov, 30 

IntLDec. 1 hllsSH 

117 Group Dec. 3 — P 
117 Jersey Dec,l f 




Entew InL Dee. 14. 
|g GrSLSFd. NorftO— 


SDSiftJO 

«.'S6.99 


jg = 


Schlesinger Fnd Mgrs. Jersey) Ud 
p.a Box lfl7, K, Holier, Jersey. 

O1-Q9H8404 jj09J 

uSrJ 150 Urii+IBSI - Warburg ini-esL MngL Jrsy. Ltd 

l&iS ZZ\ 2JU J. Henry Schroder Wane & Co. Ltd 1 CtarinE Cross, a. Helier. Jsy. CL 0334 2B042 

aid S3 SS2- Sa SmSmgRtte fcB® 1 = 

Murray, JAnsttme Onv. Adviser) ‘^ grlre J ‘.TZi TiSfpucA*”' ,“'^^1 

lfe,HopcSt-<aa6SDVf.C2. Q61-2Z15BB1 lS "H IS T 5411 ^ Dec - 8 

>B opeSL Fd | SVS2A2* { ^ Lbsj --1 ^ 

USSV -* - “+ 1— w 

SSSS±S~— WBidUTteCULFdi 5US2155 

TokyoTsLSov.aoJ 


World Wide Growth Managooent^ 


Fensdes 

KejaelexlDt 

FcosdeK Europ*_i 


0632 


lteyselra <LW 


Japan tih. f cnd_i 
Kepwiex J*oan _ 
CcnLAsfd^pip-J 


SF1747 


_SF10ft06_ 




1 


4*1 


336 

3ftD 

S2S 


TCSU.94 _ . . 

f 7 ’ 

Eng ft Shazsm Mgrs. (LOJB.) Ltd 

3 Thomas Street, Doujla*, LQJ4 0BM40M 

GiniroaaQJp^ , loo? 4 ns 


King & Shaxson Mgrs. (Jersey) lid 
IQterias cron, a HaHor Jersey. 05W 29041 
GCimndJra gta- gSftl 9«n .„,4 14.35 
■>at soh. Dec. a. 


NegtbSJL *. 

10a Roolerard Roral. I ha-u ba m g 
NAVDcc. 10 | 5CA.74 1+074} — 

Negit Ltd 

Bank of Tli i nnat e Bldss. RHataru. Snndo. 
NAY Dee. 10 „[ i9I ) +28[ — 

Neptune Intel. Fad Mgrs. 

L Charing cross. SL Hellas-, J&- OS3420W1 

«h . ^ ^ 

Old Court Fund Mngrs. Ud 
p.a SB, Sl Juliana Ct, Guero^y . 048126335 

Odi-teFiNOT JO, UO 4 [ 4.10 

intFdnnLi p02s maS T7J slw 

trt_Fd.-NOT.I5 N29 Wfl , J _ 

Sm-OoFd. NOT. 30 -[*0.4 SSJh ..-.4 7J5 


amj+ojoj 


822 

233 


NOTES 


Slater Walker TW. Mgt. (Jersey) Ltd, 

30 Both K_ SL Retlte. Jeroq,'. 053431)4 

Growth Invest- I2Z5.9 2443 2TO Pnrot do re* inelude S premium, where 

torm-F d- __KSo 2.00 *PPl^''Jc,,aad B.-c a sjencc unless «iwrttl5? 

Jersey &wrgy Tst _ll342 -I 100 iDdleated- field* 9. (shown in last eoknurA 

fforimride... — j $6.9 ] ... J 22 allow for all burote expenm. ■ Qtfered pricey 

value Doc. 10. Nos dealing (Uic Pot. 20, include all expenses, b Todoyc prices. 

c Yield lined on offer price, d Brinm-s 
* Today'! opeiiac race h Dirtributlm free 


American Ind-TsL..lE95b 
Copper Tritl^ [0258 


- 

Sur invest Trust Managers limited 


063I2B138 expenses WMicpt agete's * commisjjor. 
— j Oucren pnefc incltxK» all 


j uaerw pnet tneuow all expenn 1! 
bought through manager*. ■ Previous dot'-- 
price. ?N« nfuicr realised cantoi ga, n - 
Wiless ijtacBicd b> 4 l TGuerascy * sleM. 
50, Athol Strcte. Douglas, LnM r«M 23914 * SUtp l!^* *f Ste *‘ 8 
Tfce Stiver Trurt_.. 1102.6 . 107JI+1-S! — 


premium jinuranew 
b«ore a* 



' •- ; *- 'i . L -JZtZr :.- . 
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British 

Engineers 


FT SHAKE INFORMATION 


Tfeilfcancial tftmes ^ Obejcezn^ear 

" WrFXS ■ QpntimKd . 

1 Mod*-*! w* Icnlr 1 


a RIVETING SYSTEMS* PARTS FEEDING AND 
P ASSEMBLY SYSTEMS*OTHER AIDS TO FZ 
^ INCREASED PRODUCTR/fTY Send for d g 
H 'The Guide te the BE Group" 2u 

% Hi forested Engineering Ltd, Qg* 

y P.O. Box 2. Mandevifle Roa4. AylMbury. 
SLBucfci HP21 8AB Tel; Aylesbury (OZ98? 591“. 
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33 gh Lew 


| a „* 

M). I 10% [EtUontrefll 52 — 

n !■!!■■ »fwm i ii hi ' ,.gi x i 4 : 2 Bk. .Vova Sect JCL. 

46 % Ty* B*U Canada 25c — 

"3BITISE FUNDS ,Mp KSS^frZ 

lew | + «\ TWd ye* IS;} Can imp Bk 52 — 

33$ Lew 1 Sock | £ | — | Ir» : i-hS. j (* 10 > S CanJ’aciScJS 

“Shorts" (Lives op to Five Tears? 

•BA 95 A TreasUT7**PClB7?S- *>£—-- ! 212S 670p ,«5p HffltwSMLftB.il- 

47% 94% Electa c3pc "4-77 97% 3.08 1359 ,, ;l rfollini|erS5 

M3j*Wu Treasui? 11^7??*- 9*ii + A 7AM IS 18* Hodson'r Ba; t_ 

■ 551 ” TrraNi*3pe-nS 3.18 935 ^ S5'.j Hnd.B.OtlG. SS%_ 

95-; 92 % {Transmit 4nc 72-77 95%*3 -* 4J8 I <-.43 7?lf ( impenalOilfl 

99& 901? 

1G1% 935s 

9>% 89% 

imi w, ’ 4 


rAVADLANS BUILDING INDUSTRY— Con tin ued DRAPERY AND S 

1 J T, r-iawa-ff-i - UMsusc m -iV! ** » 


93% 92& 
«c~* 82% 
'89% 521* 

300 38 "a 

884 82% 

96V; 84% 
56% 84 ft 

» re% 

F9% 80 

«a 

103 ft 88% 
&> 76% 

95% 82,; 

94% 79% 
71% 69 % 
300% 98% 
107.** 33% 
.81% 69% 
87% 74% 
74% 60% 
' */% 65% 
51% 44% 
597* 48 
303 s , 87 

3’ S3 


100 % 84 ■* 
98% 81% 
55 45% 

97% 91% 
75% 59% 
36% 28% 
IN 79 
"5*i 59% 
Mi, 97 U 

.957: 81% 

35% 28 
102% 35% 
70% 58 
-7% 45 

;or* 95% 

103 

. 76 U? t 
31% 

6? 51 

46% 35% 

60% 50-) 


■**3, —a I *2 Zih *3/'4 r»£Hicrm. 

94|i -£ 12.11 j 14.17 3 g;^p 24 p Place Has SI 
84,^ 336 9.66 3 7 1% RioAlRom. 

85A 4.99 10J*. 571 , 10 -. RoralBkCi 


S 1 ? +i ‘ ,f2 H-55 27% m RefiiHtciB^s- 

91 ; ', 12.45 14.08 28 16% feagramCaCSl — 

34 %+% 4A5 9.78 jjSj \y{ [Tor. Dun. Bi. SI— 

37.ft -& 10J1 14.02 n i- gjOpuani.Can Pipe:®* 


+^ 1 A25 "s^.'ust Premium 38V* OwmxJ *0 SI.7181 per 

H2% ...'*. 634 1137 
96V, -i 13 48 14.18 
92Atf +Z 12.«9 1414 
78 +% 4.49 10.03 

S6% ..... 1LZ9 14.06 BANKS AND WIRE PURCHASE 

Fire to Fifteen Tears . i U «? Hr i [FU 

81 ^u! “3 1 iBl I I M“ I m ic-relcr-w 

100% :::::. i4i7 1412 . 


2z= “SE^r 

:aB.s_ 19% 
VJ.C51- 17U +% 

Bb.51 JW* -% 

KpeOTic 990p 


Over Fifteen Y 



Al S SE ‘37 ...... Is 4|I4:| "l 

» S Sgf-*— a g iris 5 J 4 U1^ « »B | 

■ w = 59 HbikHb«at>: M — gS.H *ili« 42 £3 1 4&: iWootorti: 46 

95 40 Mar&Hanell— 50rf — ■• *2-49 «S 7.r; 44 
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aad, where pOKible. are upkied n aaB^ewtr (lput*; they ve 
■dj Bated to ACT af 35 per crat. F/& are caSenlsOed an I he bats at 
net dlsttibatlaD; bncVeted ligwts ludlide 10 per keL cr ccern. 
dSemm IT calnlsud na “nn" di a i r n m tteL Covers are ba m i f 
an ■ m a ximu m'- disutboihn. Yield* are based on middle prices, 
are pm and dimv for valor et declared dUtrlhutlons and right*- ' 
Secsrtlies with dnxmiinacions ether then sterling we qwsed 
tednche of the inwttmcia dollar premium. * 

Sterling denominated setairitim which Include Investment" 
dollar premium. 

•Tap" Stock. 

Highs ami Low* marked thus have been adjusted to allow 
tor rights Issues (or crab, 
t Interim since increased or resumed. 
t Interim since reduced, passed or deterred 
ft Tra inee to non-reridejus. 

# Figures or report awaited, 
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Miners’ vote favours 


industrial action 


BY ALAN PIKE, LABOUR STAFF 


THE NATIONAL Union of before new 
Mineworkers’ early retirement in earnest, 
campaign now moves into its After tbe 


Next pay policy 


negotiations begin 55 by 19S0. and the Coal Board’s i 
more limited proposals. Tbe ; 
ballot result was Board has offered a staged; 


stage ‘should 
last two years’ 


fiY MICHAEL BLANDEN 



industrial action. be met 

r. ■ . . , ,. , _ . _ tract although not until 

It is at this point that raoder- present phase of incomes 
ates m the union leadership J jd] W' explres ' in July. 

Discussions shortly to take 


hope that they will he able to 


after improved in negotiation. -. in J “ ,y : run f0 J t ™’° Iae . In the same context, the Bank 

An obvious area for improve-; ia ‘ e v J s ^ e .. Bao* nr con , n;e Dts that keeping monetary 

moot is in the 25-year qualifying . England Bulleun, said expansion under restraint ** will 

period, but the Board will he o! '°e easier if tt 


tbe public sector 


within the trade union anxious to ensure that, bon^ requireroent ean be 


secure an acceptable compromise . ^ iutr _ , _ „ „ 

agreement with the National £. overne n t *r>u!d aim at achiev- scheme eventually agreed re-; to be falling in money 

Goal Board without bavin? to j ™ ucb more flexible phase B-ects the special claim of ; Teems as welt as in proportion 

use the industrial action weapon three. ™nd°this gave him hope S to Sross domestic product 



can be made in one year. lending with the re-introduction 

The Board will continue tol_»l »««««». .paporedm »<atfl.d c«»« WBOrti. 


204.134 miners taking pan in offer. . . tJ . 

the ballot followed an executive “I don’t think there would be s_ __ 

recommendation to reject the an? desire on the part of the e D «‘““ S^'iodiietrv ! December 8 while discussions to They show that domestic credit 
Coal Board’s offer on early majority, of the members^ of Jbe Snnot finance early retirement I finalise yesterday's economic expansion, the figure of most 

interest to the International 
Monetary Fund, was nearly £3bn. 

— _ All the maior coalfields ev- I oaeKgrouna >or tne latest rouna in the third quarter of the year 

the executive recommendation Coal Board, the Government, or __ e( j ed . the overall 73 tier cent i of measures. — well above the level which 

and 45,369 f22 per cent) against the TUC onttae question of early f avour o[ the Secutive* r t • ^ Gowamcnt had forecast, 

in a 77.5 per cent poll. retirement. Mr. Daiy said. jn yesterday’s ballot. ThejLrgent aim . Prospects for the balance of 

The next move will be more «* toIL-c highest votes in favour — 92 per : xt underlines the need for a payments, the Bank says, now 

talks between the union and the J-iOre iHlKh cent — were in South Wales and ; major adjustment in 1 he I K. appear more favourable, in spite 

Coal Board. There is bound to g e sa j,j ^ at ^ addition to Scotland, followed by S9 per, bat, at the same time.' stresses of the deterioration in recent 
be an informal exchange of furt h er negotiations with the cent - in Yorkshire, and 38 per [the importance of other coun- months. The Bulletin underlines 
views when the two sides meet Cgal Board' there would inevit- cent in Kent -tries taking action to avoid a the effects of the sharp fall in 

on other issues to-morrow, but bly be talks with the TUC and Mr. Arthur Scargill, the Left- , continued world recession. sterling and the difficulties 

the union executive is not due (j overn ment. Only in the light of wing Yorkshire area president. | Th C ma j n priorities for V.K. which the authorities have faced, 
to consider the ballot result ou r C ome of all these discus- reacted to the result by Tepeat* t policy outlined by the Bank are with diminishing reserves. In 
until Tuesday. sions would the question of any in S only a meaningful j t0 inflation under control sustaining support operations. 

With Christmas intervening industrial action arise. response from the coal Board • ^ as “an urgent aim." to 

At present, there is a wide which , included ,&oth un “5^' ensure that the balance of 


cnis means II may De januar> — *i pr wuv. me»c » « „ ~~i7~~ - ensure chat me aaiaiu? « in*erv#n«on has 

the date by which the union is gap between i the -union f 5 s demand ■"«* ™5? e ce ' vorkers ; payment deficit is -eliminated than earlier xn ;i 


i ft? uaif UV vv lilt u uic u uiuu **» ~ — - — , i» 

demanding a reduction in the for retirement at 60 from next would be acceptable, 
retirement age from 65 to 60— year, with staged reductions to Details Page 3 


Bevan confirmed as 
Labour youth officer 


BY RUPERT CORNWELL, LOBBY STAFF 


In recent months, the Bank 

issr srs i^asrs 

• Bank points to the importance a ?^ * e 10 coase r' e offi ’ 

[of maintaining confident in reserves became an utcreas- 
sferiine * ragly important constraint on the 

Convolving inflation will amount of official intervention.” 

• require continued restraint on But, there is a prospect of the 
I incomes and close control over pxtemat payments moving into 

the pace of monetary expansion, current balance by the end of 
jThe present incomes policy has next year, provided there is a 
helped to halve tbe rate of moderately rapid rate or growth 
! price inflation but afx»r the in world trade' This depends, 
i present pause, this will have to however, on countries such as 
be reduced further. the U-S. and Germany adopting 

Even without any general ra ore expansionary policies, 
wage rises, adjustments mclud- ln conclusion, tbe Bank com- 
ing consolidation m relation to ment5 th at much of the diversion 



many countries, the Bank sug 
zests, to overcome resulting 
tensions. 

Details Page 7 


LABOUB’S Left - dominated Bevan. even though Mr, Hayward have sullied a life-time 
National Executive Committee stressed that now the appoint- for democracy” by seeming 

handed out a stinging rebuff ment had been confirmed the oppose the appointment. -i i mT in-in« a two-vear period fo*- 1,J >° w — -y *■ ““V” 

yesterday to the Prime Minister newcomer was entitled to full who backed Mr. Bevan! the next phase of wa^s jwlicv Mriti^thS 

when it confirmed the self- support from everyone. Included Mr. Benn. the Energy ; “ might appear a hard remedy." 0l1 * ts ‘ n “ better P° s * Uon 111X11 

confessed Trotskyis t M r. Andy Art the meeting Mr. Callaghan Secretary, and other leading the Bank recognises. “ But. in 

Bevan as the party s loutn made a last effort to turn the Left-wing MPs such as Mr. Eric .present circumstances, it is 

°®£ er - ___ . .. w . pr tide, arguing that it would be a Heffer and Mr. Ian Mikardo. who likely to prove hard to maintain 

pxe NEC decision, takrai oy la profound mistake to name a pro- said that a decision already employmenL Prospects of suc- 

votes to 12 after “orethantwo minent member of the militant taken by the NEC and endorsed! — 

b(H m ? Trotskyist faction as national by conference could not be over- 

angry Youth officcr The Prime Mini . 

?^KJ Sial \ir aP ^iSl? en v4 b ^t?rts ster warned that the consequence Mr. Sevan was the victim or 
f nn 4 pariv would be further attacks against a witch-hunt against the Left 

Tannai? P n H e riy the party and more internal dif- instigated by the Tory. Press. [ 

in January. Acuities. The best thing would they claimed, and rubbed in the! 

But it has paved tne wa> lor ^ t0 rea< ivertise the post, he point . by winning 
further trouble with the party 5aid NEC support for a 

agents' union, tbe National . ... . . . iecting "a furthe 

Union of Labour Organisers ; His pie* •l^£raPP;rta'd J Mc carthyi S m” which would. only ! 

which is still adamantly opposed by other NEC moderates, by the coofuse people further about ! 

to Mr. Bevan: and will add fuel Deputy Leader Mr. Michael Brita j n - S P eaI crisis, 

to the arguments about extre- Foot, and Mr. Hayward, was of Another motion, sponsored by 
mists infiltrating into the Labour no avail. moderates, seeking a fur- 

hierarchy. In his report to the NEC, the j ber examination of a report pre- 

Mr. Bon Hayward, the general general secretary said Mr. Bevan p are( ] eight months ago by Hr. 
secretary, and Mr. Reg Under- had not assurances ne had .Underhill on extremists joining 
hill, the chief agent “ * T ’ ,J 


unanimous ; 
motion re*f 
further descent into! 


Resignation brings 
Schroders shake-up 


BY MARGARET RE® 


A MAJOR stake-up at the top with a view to his eventually 

of one of the City's merchant succeeding to the chairmanship 

banking groups is taking place when Mr. Verey retires. Tbe 

with the impending departure, present chairman of J. Henry 

now given, above all that he would the^arty was put back” month! i likely t0 be announced lo-day. Schroder Wagg is the Earl of 

face the daunting task of break his links with militants The explanation given was' : °f Mr. James Wolfensobn. Airlie. brother of Mr. AnguS 

working out a compromise with and give full backing to policies lack of available time. But the , deputy chairman and . chief Ogilvy. ^ho_ is Princess Alex- 

tbe agents, who are vital to laid down by party conference, postponement is clearly a tacti- ; executi** of Schroders. andras husband. The ■ deputy 

Labour’s constituency machine. Mr. Foot’s stand for its part cal setback for moderate Labour yjr. Wolfensohn. who is 42 ensunnan -of the bank is Mr. 

Despite weeks of effort to earned a biting comment from MPs who had been hoping a more' an ,ji an Australian, had a „ otm , **■ ® lorraer director- 

make it change its mind, the a leading Left-winger. Mr. Frank assertive line would pay early 'meteoric acreer after being *&e city' Take-over 

agents' union is maintaining its Allaun. who said be was shocked dividends in the battle to reduce appointed in 1965 to run „ e |; a « d J™e-cnainnan ts 

refusal to co-opcrale with Mr. that the Deputy Leader “should the impact of the Left. i Schroders’ Australian subSidiarv. ■ r ’ eoffrey Vf imams, a lead- 

r Darlincs In 1970 he wks the ,ng Ssure in the lake( >ver and 

Barclays defends S. Africa loan ! ^ ia%e ™- 


BY QUENTIN PEEL 


THE MANAGING DIRECTOR of Bob Rogers, 
the South African subsidiary of ceremony was 


> Four years later he ‘tool: over .jritt £L5m. P™jiow 

the posts of deputv chairman, and 111 5ll f raonths of 

JOHANNESBURG. D«. U. *StS j **££*]£ LA 

The presentation long-term liabilities which had ing City merchant bank, J. ‘ s . b “ ' 11131 1116 8roup is 
given maximum by law to be invested in Govern- Henry Schroder Wagg. . .. ■ Q Wolfensohn. leaves 


Barclays Bank tonight defended publicity' with a front page photo- ment stocks. Sooie of the bank s] 
his decision to invest RlOm. graph, in Johannesburg’s major former investments lapsed to-day. i 
f£6.6m.) in national defence daily paper, the Rand Daily Mail, and tbe £6.8m. investment in 
bonds, launched to help finance South Africa's defence budget defence bonds was designed to 
the country’s soaring defence has risen dramatically, parti cu- re ?J a 5. e 


budget. 


larlv since the country's abortive National defence bonds 


It appears that Mr. WoHen- group, where even as chief 
sohn's departure, which ^Ii. by executive he has devoted much 
mutual agreement, reflects tbe 0 / to the U.S. side, 

fact that there was no consensus Schroders' American business 
! within the group -that he was W jn be presided over by Tlffr. 


. » 5!?!-lhe right man ultimately to sue- Mark Maged. Service contracts 

Mr. Bnh Aldwnrth. the chief involvement in Angola and tbe cl 5f O a o, 5 L 0C *ilceed Mr. Michael .Verey, the are not the custom in the Schro- 

of Barrlnvs National Bank, 83 steady escalation of guerilla per t u^ - ofte {‘ e0 i present chairman. der group, and it is apparently 

— •*—**- activity on the borders of the sfisktlv more than five-year r Mr. Verey. who is R4 anlchalr- not. yet settled whether any pay- 

disputed territory of Namibia Government stock at 9.5 per cent. I ^ Accepting Houses ment will be made to Mr. 

(South West Africa!. In London, Mr.- Frank Dol- Committee of London's, top Wolfensohn when he leaves. 

“You can't expect to operate senior general manager of merchant banks, look over as in recent years, the Schroder 

in a country and make massive .j ?£ s . BaTlJ > International, the Schroders group chairman group has been developing Its 

its history, but also to our staff profits if you can't associate with D ep P r ^ Barclays j 0 1973. succeeding Mr. Gordon business in the Middle Eaat but. 

members who have been called your employees, when vnu are National Bank nad put money Richardson, now Governor of the jt insisted that the fact that 

*_ •- — — - ■ - an ,nt0 , ^ Smrth African Govern- Banfc of England. .. Mr. Wolfensohn is Jewish has 

ment ftghung fund" set up to 
pay for a possible border war 


per cent, owned hv the parent 
compan.v. described {he subscrip- 
tion as part of the bank's " social 
responsibility not only to the 
country at a particular stage in 


upon to 
borders.” 


do service on 


our employing 17,000 people of all 
races,” Mr. Aid worth said. 


«}} 15 t . he . lar f eSt . S ‘ n S ,e ? 0n *' 2L^riI^ 1 “ Se nnn“”I , "lJ ,E We 


tinn so far to the defence fund, boys called up continually, 
and was presented yesterday to stanfl behind them. 

the acting head of South Africa's Mr. Aldwortb said the invest- as part of the Government's 
defence force, Lieutenant-General ment was part of the bank’s deficit financing plans. 


The “fund” was a recent issue 
of Government bonds announced 


Continued from Page 1 


IMF chief hacks package 


- No new appointment is ex- ^ad no influence on the change 
pected to be made immediately about to be announced, 
following the announcement of About 56 per -cent, of the 
Mr. WoKensohn’s departure. But, Schroders capital is held by the 
in due course a new. deputy Schroder family, which is under- 
. chairman is likely to be an- stood to he in agreement with 
‘.nounced. almost certainly from the. impending change and is 
[within the group. represented on the Board by Mr. 

Tbe man then appointed Bruno Schroder as a oon-execu- 
depnty chairman will be chosen tree, director. 


THE LEX COLUMN 








The market’s reaction to the 
mini-Biidget was decisive, and tndex Fell 10.5 fo 313*8 

opinion in, the City appeared to 
be unanimous. Both the gilt- 
edged and equity markets were 
vulnerable following several 
weeks of price strength. But 
the late declines last night — 
which dropped the F.T. Index 
by more than eight points 
between 3 p.m. and the dose — 
reflected more than just a tech- 
nical reaction. 

The hope had been, first of 
all, that the Chancellor would 
signal a decisive shift away 
from the public sector and to- 
wards industry. Instead, he has 
produced another list of half- 
hearted measures which only 
marginally affect the fundamen- 
tal Imbalances in The economy. 

And the second main hope — 
that the IMF would insist upon 



the Treasuiy’s -expeet 
a- marked rise in mans 
investment and srori 
But as the flow of h 
revenue- builds up it 
to be necessary to kc* 
eye open for dtatortio 
these overall sector fi-T 
The only good newt. 7 
panics from this pack\ 
essentially negative j 
the threat of enw 
has receded somewh 
individual sectors hr 
out pretty well hi ; 
expectations — perhaps 
exception of Construe 
paincs ' T which, for ' 
recent lobbying, havi 
a quarter . of all t 
spending cuts. On- 
hand the durable go 
facturers have. got off 


rigorous and clearly defined annual rale Of over £ilhn. in TobaCCO dttty 
monetary targets — is also the disastrous July-Septembcr j} Utv nf _ le 
largely unfulfilled. The Govern- quarter) the forecasts imply a ar( 

ment has evidently managed to reduction only to £7.7bn._next the practicable 
persuade the BIF that the year and £6bn. or so u 197B-7S. addinfi w th w Tp t 
economy will be too weak next This could be equivalent to as Tewn 

year to permit a radical change effective growth in ■ money ^wety shares Jook- 
of direction. supply next year which would bwn founded. T 

As has been suspected, the. be much in line with the j n the tobacco duty r T 
Government has had to start calendar 1977 of 35 per cent. in how ^ ni un 
from a very weak base in terms [The rise in the- RPI during vw oriM 
of the projected public sector 1978 should be “very substan- p an jJ, may ’a«ain 
borrowing requirements erver tially below this figure.** J absorbing part'’.M"th 

the next two years. So . even These DCfi figures could mean in or dor to strong 
after the projected measures that the pressure to keep gilt- pp«)i turns in the klnf 
tlte PSBR works out at £8.fibn. edged sales running at such high ^ e t. with thisyetto 
for 1978-79. 3nd at that stage levels may be less. But the x. e re is no reason la 
will only be falling very slowly Chancellor emphasised that ha f’ rops will rerersc t 
as a percentage of gross doMr. would still bp financing the hoik F c t weakness it hai 
tic product. For comparison, 0 f the PSBR through Bates n « 

the latest estimate for the 0 f debt to the - non^ank . surprise 

current j’ear is just over Ulbn^ private sector, "implying the BF share sale is that, 
falling to £8.7bn. in 1977*78. i. intention to leave- room place untfTne ' 

Mn nAV cnnnlv . f or a reasonable expansion: of year, politics here 

Money supply . ... ......bank lending to tfc* private have got in the 

Against this background the.; sector. And the- gilt market may dal common sense, s' 
Government has had to make awell calculate that the DCE a s the disposal coulc 
choice between operating very figures include a jrfxeabl* margin smoothly arranged 
tight monetary limits and Thu* for error. ,c *•’. :’ are obvious risks . 

crippling the private sector, oafe Mr. Healey hqs, at least Meanwhile the-shadi 
settling for looser restraints & offered the promise of a reduc- share price— ' Which- - 
the expense of being morfetion in interest rates which 720p yesterday -r- • 
tolerant of inflation. It has optpjt “may bp slow at fi»l" but could for some months, 
for the letter.. There are no accelerate ’later. This is cer- in conclusion, 
specific targets for growth 'in tainty compatible' with the pic- Budget is likely t« 
the money supply (M3) as.-kuch litre of a^ieconomy stuck in a steam out of the 
beyond the current financial prolonged * recession. The first markets over the. 
year, for which the npper limit step, in fact, ^could come this even though, on a l 
has in fact been raised from 12 week, for Treasury. BiU rates in lt may not make r 
to 13 per cent. For its longer- the money market yesterday eocc to the basic pii>; 
term projections the Govern- were indicating a half-point cut j s a- new factor in t! 
ment is concentrating on domes- in MLR on Friday: last night’s will be closely invc 
tic credit expansion — and tbe weakness -of sterling* however, management of. the < 
cynic will say this is because M3 must put this in some doubt, several years aheac 
will be rising at a much faster Government is still 

rate if the balance of payments Fmaririal eumliic bish risk econorili ' 

comes right, ax the Chancellor rmanc,iU sur P Iua financial terms; all 

is projecting. For the corporate sector the focus on the s; ■ ; 

Even so, the projections for forecasts seem to imply a con- behaviour of steriin 
DCE are -surprisingly high, xinuing financial surplus, which itself is an indica 
After £9bn. in 1976-77 (and an contrasts a little strangely with - continuing uncertai 


Weather 


UJK. TO-DAY 
RATHER COLD. 

London, E-, 5JE., CeuL S., W.. 
S.1V'., Cent N. England, E. Anglia, 
Midlands, Channef Isles. Wales 
Rather cloudy and misty, rain 
in places. Wind mainly ligbL 
Max. 5C (41F). 

N.E. England, Borders, Edin- 
burgh, Dundee, Aberdeen, Bforay 
Flrth. NJET. Scotland, Orkney, 
Shetland 

Bather cloudy, wintry showers. 
Wind light or moderate, N.E. 
Max. 4C. (39F). 

Lakes, <sle of Mari, W. Scotland, 
Glasgow, CenL Highlands, Argyll, 
N.- Ireland 

Fog patches at first, mainly 
dry, some bright periods. Wipd 
mainly fight, E. or S.E; Max. 60 
(43F). - 

-Outlook: Wintry showers in E. 
• ; The long-range forecast 
until mid-January, issued yester- 
day, is: A good deal of dry 
weather, with some' cold spells 
and more frost than usual, but 
short disturbed periods. 


BUSINESS CENTRES 


However, a series of detailed Treasury 
forecasts accompanying the statement 
suggest that the increase in the retail 
price index will still be 15 per cent, on 
a year-on-year comparison by the fourth 
quarter of next year. But the Treasury 


Domestic Product at market prices in 
that year, compared with 9 per cent, in 
the currentlftnancial year. 

But if the forecast rate of growth from 
the beginning of 1978 to the end of 1979 
is in excess of 3£ per cent, a year, an 


l 

j. Continued from Page 1 

Some Tory approval 


hopes that the underlying rate will start additional adjustment will be made of 
falling again next summer. between £500m. and £lbn. at 1976 ' 

Otherwise, the Treasury is forecasting prices. The intention is to review all 


only a gradual improvement in the 
current account deficit — down from 
more than £2bn. in the current financial 
year to about flbn. in 1977-78 and a 
surplus in the range of £2bn.-£3bn. in 
197S-79. 

The main stress throughout the 12- 
page letter of application is on a 


the targets after a year in any event. 
The letter of application also states that 
the Government remains firmly opposed 
to general restrictions on trade and does 
not intend To introduce restrictions for 
balance of sayraeuts purposes. 

But Mr. Healey adds that there may be 
cases where particular industries which 


stabilisation programme lasting two to are viable in the long-term are suffering 
three years. Accordingly Mr. Healey also serious injury . as a result of increased 
announced yesterday cuts in public imports where temporary selective 
spending of £ljbn. in 1978-79, which import measures may again be con- 
together with a further fiscal adjustment sidered. 

og about £500m. to be announced nearer However, “it will the Government’s 
the time, is intended to hold the PSBR policy to reduce such protective 
for that year down’ to JE8.6bn. ■ measures as soon as circumstances 

This represents 5£ per cent of Gross permit” 


might “ bounce al ihe next mg of tbe TUC economic com 
genera] election." mittee to m&ke a. close examina- 

Several other general council tion of tbe package, 
members including Hr David Adrian Hamilton writes: The 
Bassnet of tbe General and Muni- Confederation of British Indus- 
eipal Workers accused the try yesterday broadly welcomed 
Government o£ continuing along tbe Chancellor’s measures as a. 
the. wrong route and urged boost to business confidence. But 
Ministers to adopt the TUC's CB1 leaders warned they' would 
alternative economic policies, in- reserve final judgment until next 
eluding import controls. April, when they . hoped the 

He too felt that negotiating a Government would - announce 
new pay agreement for imple- long-term programme for cutting 
mentation next July would prove direct taxes, 
more difficult: The CBI criticised the lack' of 

Botii Mr. Murray. TUC general consultation on removing the 
secretary, and Mr. Jack Jones, regional employment premium: 
or the Transport Workers, main- expressed dislike of the further 
tawed a reasonably low profile defence cuts; and spoke of deep 
on the cuts. Mr. Murray spoke concern about the impact On 
?u vf v G ° vem ment having construction, 
thought hard of ways to mini- In broader terms, however, 
mise the cuts, while Mr. Jones the CBI leaders seemed pleased 
said that some public sector th© Government had embarked 
union leaders might even feel on a programme of expenditure 
relieved that they were not more’ cuts and a promise of direct tax 
severe. reductions which were in line 

The scene is set. however, for with the CBI's own “road to 
a vary interesting special .meet- recovery” document ' ~ - . . . 
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introducing Colin Pymad 



WHO .'has recently .completed a three-year seem* 
the Department of Industry and 


WHO has formed a private advisory service 
manufacturers to benefit from Government aid 


ARE YOU INTERESTED? 


In Grants or Loans for expansion or modern is- 
Special' Investment Scheme 
Sector Schemes : — - 


—Woof tertilrs 
— Textile mnehinery 
—Printing machmer 
— Paper recycling 

—Paper inaknxg mat 
— Clothing 


—Poultry meat 
— Red meat 


Slaughterhouse Schemes 
Job Creating Schemes 

SPECIALIST ADViCL 


— In assisted areas 


TSrinigh their undemanding of the rules ant 
application and negotiation procedures CPA can 


* 

* 

★ 

★ 

★ 


CPA 


quickly assess your chances of aid 
advise you on the wisest approach 
assist you to prepare an application 
help you to -obtain the best terms available 
assist you to obtain. a quicker decision. 

COLIN PVXAN ASSOCIATES LTD 


/ 148 Buckingham Palace Road 
’ London $W1W 9TR. Tel: 01-730 460» . 
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